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jonal political atmosphere 
up very much in the last 
he country has had an 
of learning what each of 
»national parties regard as 
fimportant questions of the 

the method by which these 
tions are solved or admin- 
not quite so definitely seen. 
me Minister, the Hon. Mr. 
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_ ~-Meighen. 
- The Prime Minister’s election pro- 
'-nouncement is apologetic but inter- 
Pe sting and clever. It is a politician’s 
rather than a statesman’s or good 
executive’s presentation. He talks ex- 
actly as the professors of economics, 
f*who Mr. Forke, the Progressive lead- 
= er in the Commons, said were very 


plausible in their theories but indef- | 
f= jnite in their conclusions and got no- | 
The one def- | 


) where in practical life. 
inite pronouncement he made was 
5) the appointment of a board to whom 
all questions of tariff and taxation 


were to be referred. The only real | 
the | 


. difference between this and 
. Meighen policy is Mr. King would 
» make up his board mainly from among 


E the “experts” in the Civil Service— | 
| again the theorist—while Mr. Meighen | 
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A Big Drop in 


Immigration » 


OTTAWA.—It has been impossible = Quebeckers now being in the U. S.; 


and because it has been necessary for 
the Liberal Government of the prov- 
ince to fight in its own interest the 


get immigration figures for some time 
from the department here, the govern- 
ment having given orders that none were 
to be published. This week Hon. Mr. 


arty Will Reduce Canada’s 
Scandalously Wasteful Expenses? 


Americanism of his policy, pretty 
fairly represents the attitude of Que- 
ec, It has been more emphasized in 
uebec, for they have suffered seri- 
| ously through emigration; 3,000,000 





t Policies for Solution of Country’s Greatest Problems Are so Far Lacking in 

he Pronouncements of Both Leaders, but Mr. Meighen Definitely Promises 

Immediate Cutting Out of Fifty or More Millions of the More Than 
Hundred Millions Now Annually Spent on National Railways 


Meighen insisted that he be given the! giving away of power and other 


facts. 
that there has been a fal 
20,796 from the low level of last year. 
This would indicate the lowest in many 
years. 





appear as if Quebec and the West 


would be the deciding factors in the 


his chief lieutenant, Hon. Mr. Haydon 


terests. 
Loyalty Issue in Ontario 





ough canvass of Ontario opinion 





After much eer he en natural resources by Mr. King and 
ing off of | 


the Liberal organizer, to U. S.-big in- 


While we have not yet made a thor- 


there is ample evidence to show that 


final vote. It is extraordinary, that in| it is much the same as in Quebec, 
Quebec the politicians on both sides | perhaps not so strong on some points 
regard their leaders as a handicap! as in Quebec, but in this province 
and say they would do better if| Mr. King’s loyalty was always ques- 
neither appeared on any provincial | tioned and now the charge that he 
platform during the campaign. Two) proposed to do away with the British 
members of The Post’s staff have just | tiag and his attack on the Liberals 


completed—one a tour of Quebec and 


|who broke-with their party durin 








WAS SHORT-TERM 


LOAN BEST POLICY 


FOR GOVERNMENT? 


That 


Some Indications 


Money May be Dearer 
Year Hence 


| The recent Dominion government 
financing in the New York market 
and in Canada gives rise to the ques- 
tion of the relative merits of short 
and long term borrowing, apart from 
the actual price paid. Some criticism 
followed the floating of the $70,000,- 
000 loan in New sis 

| 


ork on the 


that there is little 
cheaper money at this time next year, 
when this loan matures and the gov- 
ernment would have been better ad- 
vised to borrow on a longer duration 
basis. 
That the Minister of Finance drove 
a good bargain from the standpoint 
of price, no one will deny. But could 
not. longer term money also have 
been obtained on a favorable basis? 
Judging from present market condi- 
tions, there is every reason to be- 
| lieve that it could. The question re- 
solves itself into whether or not there 
is any advantage in the short term 
sis. 


Europe Looking for Money 





The criticisms made are based 


the other of the three Western Prov-| the war would seem to add strength | jargely on the fact that a huge vol- 
inces. In each case the feeling among to the propaganda that has alwavs 
been carried on against him on this 


they selected him as a leader. They 
voted for him, the younger Quebec | 


man. They are sorry now they did 


the gaze is “focussed on Mr. King’s 


account. 


In the Maritime Provinces 


it is claimed that the recent elections 


dissatisfaction with the 


are quite as much an expression of 
National 


| ume of financing is due to be car- 
| ried on in the New York market dur- 
| ing the first half of the year. A num- 
ber of the European countries will 
| be coming into the market for money, 


and present indications do not point 


Government as with local Govern-| to the London market competing for 
ments, but The Post is not in a posi-| this business, which may aggregate 


tion to confirm’ this view. 


On the other hand, Mr. Meighen is | 000,000,000. It is 


something in the neighborhood of $1,- 
ifficult to believe 


everywhere respected for his courage, | that so large a volume of money can 
sincerity, and ne Be yicspas camn be supplied within a relatively short 


though the latter is regar 


as some- | space of time without the price being 


thing of a weakness. It is said that | materially affected. 


Mr. King will alter hic policies and | 


The probable demand for money 


principles “while you wait,” or to suit| within the United States for the 








Did Premier King take the cues for his Richmond Hill speech from the 


necessary to bring on a genera! election, were also given similar prominence 
by the prime minister as his excuse for having’ done so. Unfortunately, Mr. 
Meighen is inclined to minimize these and to regard protection as the 


can effect. 
| mented by important policies in other 
directions, 

“That brings me to a consideration 
| of three ‘outstanding national problems 
| of the greatest importance. The trans- 
| portation problem, the problem of im- 
| migration, and the fiscal problem. To 
| these I should add a fourth, the con- 
| stitution and powers of the Senate. I 
can see no solution of the problem of 
taxation, no means of materially reduc- 


| satisfactory solution of the four prob- 
| lems here mentioned, all of which are 
interrelated and in more ways than one} 
inseparably intertwined. May I say,| 
further, I believe each of the problems | 
mentioned is a pressing one. I do not} 
believe that any one of the four can be/| 
dealt with effectively at a last session 
of Parliament.” 


would have it made up of political | 


= Men representative of agriculture, 
— manufacturing and labor throughout 


' Canada. He has no solution for the 


») failway problem, taxation or immi- | 
still, 


€ration, or, important 


emigration. 
Meighen Would Cut Expense 


Mr. Meighen, on the other hand, 

Was more practical and definite, but | 
did not go far enough. He seems to 
Tealize the 
mense burden of debt and taxes that 

8 piling up but his usual courage 
ailed when it came to committing 
himself to a definite solution, except- 
_Ig in the one case that he would, 
Within one month after his election, 
§~ stop all the wasteful capital expendi- 
tures on national railways which have 


more 


seriousness of the im-! 





_ Become a public scandal. He seems 
*Anelined to concentrate his campaign 
on protection and Canadian resources 
and raw materials for home use and | 
Manufacture—a policy on which prac- 
tically all voters are agreed. The lat- | 
ter may perhans be good polities, for | 
it has compelled Mr. King to devote | 
much time to defending himself for | 
iS anti-Canadian and anti-British | 
Policies, especi: liy as both in the} 
est and Quebec the necessity for | 
the maintenance of the Canadian con- 
ederation and the unity of the Cana- | 
an peoples is being emphasized by | 
parties. 


As matters stand to-day it would 






Boom in Price of 


From Our Own 
MONTREAL.—This week, the Fi- 


nancial Service here published a bul- 


letin calling attention to the stock 
of the Léeurentide Power Company, 
pointing out that at present prices 
the stock was yielding the investor 
only some 4% per cent. The article 
went on to indicate on the principle 
of “the ticker tells the story” that 
interesting developments mig}it be 
expected in this concern and that 
there was a possibility of the com- 
pany being taken over by other 
power interests. ; te 

Apparently, with this as a basis, 
some jumped to the conclusion that 
the Shawinigan Water and Power 
Company was buying the assets of 
the Laurentide Power and also the 
St. Maurice Power Company. When 
asked by The Financial Post if there 
were any truth in these rumors, 
Julian C. Smith, vice-president and 
general manager of the Shawinigan 
Water and Power, declared them to 
be absolutely untrue and that he 
knew nothing whatever of any such 
move, 

The St. Maurice Power Company 
is controlled by Shawinigan; the In- 





ing our public debt, our income tax, our | 
| sales tax, and other taxes, apart from | 
| 


"record of both Mr. King and Mr. | and retrenchment in the public services| feel itself strong enough to tackle these 
; They need to be supple-| 


mighty menaces to our country’s wel- 
|fare . . . . The government that will 
| be elected—be it Grit or Tory—will 
| likely have the definite working ma- 
jority that means public backing. It will 
| then be able to act; to decide on the 
| future of the government railways and 
choose one of the courses.open to reduce 
the annual railway loss by millions, It 
will be able to reduce taxation and to 
give the average man a chance to pocket 
a larger share of the wealth he creates. 
It will be able to declare an immigra- 
tion policy that will not be dictated by 
the selfish few but by the hunger of 
our empty lands, It will be able to go 
one way or the other on the tariff and 
bring stability to industry. It will be 
able to put the civil service and public 
spending on a business schedule. Can- 
ada does not need anything more than 
this to have an era of growth greater 
than it has ever seen.” 


i 


j 


Laurentide 


Result of Power Merger Talk 


Correspondent. 

ternational Paper Company also has 
an interest in it. The Laurentide 
Power Company is controlled by the 
Laurentide Company, which holds 
about 80 per cent. of the outstanding 
stock and purchases about 30 per 
cent. of the output. It sells to only 
two customers; the parent organiza- 
tion and Shawinigan, the former, un- 
der a long term contract, and Sha- 
winigan uses all the power not util- 
ized at the Laurentide mill. 

The stock in the Laurentide Power 
is certainly selling at high levels— 
but then again, so are all the other 
power stocks which have a good mar- 
ket for their output. This company 
is extraordinarily favorably situated 
as all its output is sold under long 
term contracts, and at the same time, 
overhead is kept at a low figure due 
to the fact that it sells only to the 
two customers. That the contracts 
have been operating to the eo 
of the company is indicated by the 


successive increases seen, in the net 
earnings, year by year. 


The present plant has machinery 


installed which develops 165,000 h.p. 


(Continued on page 9) 


Brought Out in Post Editorial 
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Bay company’s new $5,000,000 store 
on the mall. The contract for the 
entire structure has been let to the 
Carter-Halls-Aldinger Company, Ltd., 
which had a gang of workmen and 
12 teams on excavation work recently. 


News that work was actually under 
way created a good deal of enthusiasm 
at the city hall both because of the 
fact this fall was bringing the realiz- 
ation of the long-dreamed-of store 
and because of the fact this work 
would stimulate other building in the 
vicinity. 

Chances of a start on the mall 
scheme were held to be vastly im- 
proved and it is expected nothing will 
transpire now to impede progress in 
council on the final settlement of all 
mall details. : 

Official announcement on the start 
of the construction was made by the 
Hudson’s Bay company officials to- 
gether with a statement that the 
property required for the opening of 
the capitol approach had been turned 
over to the city as follows: 

“The governor, deputy governor and 
council of the company of Adventurers 
of England Trading into Hudson Bay 
have pleasure in announcing that they 
have undertaken to contribute such of 
their land as may be necessary for an 
approach from Portage Ave. to the 
parliament buildings and that the work 
of preparing the si.e for the new store 
was commenced Sept, 2” 





Revive Rumors as to. 


B.C. Fishing Outlook 


The revival of interest in B. C. 
Fishing and ee shares has re- 
vived the rumors of pool operations 
to get control and the possibility of 
the company paying a dividend this 
fall. The market group which han- 
dled Dominion Canners is supposed 
to have this issue in hand. Official 
intimation has been lacking as to 
what shareholders might expect as a 
result of the company’s good finan- 
cial position and the better business 
of the current year. The stock has 
made several starts this vear simi- 
lar to the present one, having attain- 
ed its high level of the year on July 
9, when it touched 50, 





{ } : 4mm Q 
: ; 5 York 
y ighen and the Hon. Mr. Crerar, 
Bieetermer leader and outstanding Far- 
r-Progressive, have each made 
sir appeal to the nation. The chief 
foblems are made clear but not the 
Seeesolutions. Solutions may come as the 
ection campaigns develop. In any ] 
ioe event, as matters now stand, it will 
ym be easier for the public to concentrate 
bon the chief national problems. The 
Mariff becomes a minor issue, as Hon. h 
Mr. King, the government leader, has , 
"in effect adopted Hon, Mr. Meighen’s 
‘propos 1 for a_ tariff commission, |- ba 
‘while Mr. Crerar definitely defines 
‘the attitude of the soundest men in 
the Progressive Party when he says: 
= We Should have a tariff based pri- | 
oh eg iookion’ aloes ae tie are | Liberals is distinctly dissatisfied with 
Ptection of industries.” Mr. Meighen Mr. a mga fee been 2 eee) 
"mo longer demands a manufacturer’s ae ey had great Ropes when | 
) policy but one made by representa- . 
i ies sriviael polleeam t ——— | element in the party, in preference to | 
ot boeirned by the Uitiadiint ean: Fielding because he was a younger | | 
' : . ee £48 ° c > 
| Ee The national audiened of voters|0t support Fielding. Naturally, as 
Swill now have to listen seriously and the Manitoba “Free Press” points out, | 
Se@ecide by their votes which leader . li he | 
id party are most likely to solve performances and policy because he 
other great problems, but particular-| 588 had a chance and because he | 
Be Wy our appalling and still growing, | Seeks another chance.” The West con- 
Secandalously wasteful national ex- | Siders Mr. King as lacking in courage, t kets 
"penses. According to the Senate com- | 8nd with a record on public questions any audience; while Mr, Meighen| needs of‘improving business and in- 
E mittee, these have averaged on rail-| that is not good. This, plus the pro- (Continued on page 16) | dustry is another factor to be. salon 
= ways alone $142,000,000 annually for | eee ae eae Smee Ser IES | account of. At present, virtually 
‘>the last six years, and are now run- | . factors int to an increasing vol- 
zx ding at as" sate of $100,000,000 a Mr. King Sees Same Issues as | ome o ee ne 2 Se 
year. Wastage in other departments modity prices would a b shi 
: of national administration would increase the demand for commercial 
F account, it is estimated, for another a aaa Baa funds. . — aye mee heey 
En ae nual taxation) Striking Similarity in Choice of Subjects Between Financial poll eis Se 
eli ett Post Article and Prime’ ‘sAddrese 4. "be -o vailabipstercehe. bond} Pont 
King Would Curb Senate : mark Whether. a nd | 
To his promises to solve these AlN : ; 
proti, Me Kin commis th Lb | ork ania atrial of hs ive otf wt, eiibed ged 
erals to such re-organization of the | Se neading Dring ‘ e nn’: : ’ count, the possibility of lower money 
: Se nate as will in effect ‘compel them editoria] as the ae problems of to-day in Canada, to solve which it was at this time cack a son" Geass “nhac 
e ' w remote. 
» day in any of its policies. Be 
>> Beyond the tariff no clear-cut pol- one | ’ ’ 
© ity for the solution of any of these | steat problem. : ee . | HUDSON S BAY co. ) 
/ problems is announced by any one of Here are parallel extracts from The Post’s editorial and from Premier | NEW STORE AT ’PEG 
© the leaders. The hope is that the | King’s address. yw lays great Ba ees =e the questions of — we 
~ Jeader ; ; the railways and immigration. Mr. King substitutes senate reform for civi . * 
sound Sadie on tes Seen dee government reform. Otherwise the parallel is complete. Taken as Indicating That Mall 
2 —_—-. In the meantime, and until | Premier W. L. M. King | The Financial Post, August 14, 1925 Project Will Now be Car- 
ty g nm, the country is looking not at September 5, 1925 “ . . . the four towering problems of ried Through 
~ athe records of the three parties but “What are some of the national prob-| this country. ee F 
= at the records, characters and prede- | lems pressing for solution? “These are railways, immigration, WINNIPEG.—With the contract, it 
» dections of the two leaders; for with- “First and foremost is the problem | taxation, and the reorganization of|is understood, calling for completion 
im their own parties there is discord of taxation. The reduction of taxation| civil government for lower costs and | of the structure in from 18 months to 
"/®anging all the way from disappoint- | lies at the root of all else... . There | greater efficiency. two years, a start has been made on 
ments to dissatisfactions with the | are limits, however, to what economy) “Canada needs a government that will | the foundation work of the Hudson’s 


indication of 





‘THE FINANCIAL POS 


Newspaper for Business Men and Investors: 
PUBLICATION OFFICE: TORONTO, SEPTEMBER 11, 1925 


“Jocky” Aird Operated 
Canada’s First Typewriter 








Wyman 






as R. G. Dunn & Co. 





ployers would have none of it. 


offended by machine-written 
his contraption off the premises. 


by a youth named “Jocky” Aird. 
of Commerce. 


Great West Life Assurance Co. 


since these incidents in early 


writer history occurred.—J. W. T. 


STRIKE FOLLOWED 

























Moderate Boom in 
Cape Breton 





From Our Own t. 









strike a few weeks ago. 


















higher. Officials of 













the old I 


inetly encouraging and 
ion of ear 
Cuaacetia at Trenton 


perienced. 


Washington Says Australian 


Washington is quite concerned 
about the Canadian-Australian pact, 
declaring that it will ee an al- 
most unsurmountable barrier to the 
entry of United States produced 
raisins and currants in Canada when 
offered during the Australian season. 





METROPOLITAN BLDG. 
PAYS BOND INTEREST 


Construction Company Steps in 
and Takes Care of Mort- 
gage Obligations 





Any uncertainty which may have 
existed with regard to the payment 
of the mortgage bond interest of the 
Metropolitan Building, Toronto, has 
been dissipated by the fact that the 
Fuller Construction Company has 
taken care of the interest payments, 
providing for the completion of the 

uilding, 

It is understood that the rentals are 
proceeding favorably and that ap- 
—— y 60 per cent. of the space 

as been leased, on a ten year basis, 
to responsible business firms. While 
it may have been expected bv some 
that a larger os of the build- 
ing would have been rented by this 
time, the progress made is considered 
very satisfactory by those in charge 
of operations, in view of the state of 
office building space in Toronto at 
the moment. 


MILREIS PRICE IS 
FACTOR IN BRAZILIAN 


London Sold Heavily When 
Exchange Rate Showed 
Weakness 


Brazilian Traction shares continued 
to reflect the improvement in Brazil- 
ian exchange this week and sold u 
to 74%. For a time during the wee 
there was a reactionary tendency to 
the price of milreis and London 
rushed into the market to sell, which 
caused the price to weaken. Later, 
however, milreis moved up to .1331, 
and this brought a new flood of buy- 
ing orders and quickly choked off the 
London selling. London has always 
been a seller on any material rise in 
this stock, but a week ago evidently 
sold too soon as it was soon back as 
a buyer at higher levels. 





Single Copies, 10 Cents 






This, I believe, is the story of the ad- 
vent of the typewriter in Canadian 
business. It refers to one of the origin- 
als in the ranks of business machines, 
which was brought to Toronto by Dunn, 
& Co—the founders of the 
commercial rating institution now known 


This machine, which was something of 
a sensation in those days, was bought 
from Dunn-Wyman by a young chap 
named Jardine who worked in a well- 
known wholesale grocery. But his em- 
They 
feared that their customers would be 
corres- 
pondence or invoices. And so the young 
business progressive was asked to take 
He 
took it home and later sold it to the 
Northern Railway where it was operated 


The “Jocky” Aird referred to is the 
Sir John Aird who is now president and 
general manager of the Canadian Bank 
The venturesome gro- 
cery clerk of-those days is the A. Jar- 
dine who holds the position of assistant 
general manager and secretary of the 


And it is just fifty-two years ago 
type- 


BY BETTER TIMES 


Business is Now Starting a 


Corresponden 
SYDNEY.—“Good times” exceeding 
any that have been experienced in the 
past five years have followed the 
settlement of the Nova Scotia coal 


In the coal fields, every Besco mine, 
with the exception of Acadia, is 
double shifted—that is, working day 
and night to catch up with the de- 
mand for coal for the St. Lawrence, 
Newfoundland and Nova Scotia mar- 

ets. 


The C. B. output alone has now 
reached a figure in excess of 16,000 
tons daily and promises to go much 
i the company re- 
cently thoroughly inspected the Louis- 


a ng poate, bere a taken 
mean 
ments will couthoue? at after re 


Pronk 


that ex- 


General business through the dis- 
trict is already picking up, although 
it may be several weeks yet before 
the full effect of the sudden change 
from stagnation to prosperity is ex- 


Pact a Barrier to U. S. 


|NEWGRAINORDER _ 
INCREASES TRADE 
PACIFIC PORTS 





Business Conditions 
on Prairies: * 


(Ree 


ority order affecting Western 
rates issued by authority of the 


and wheat products from 


points throug 


No. 37 


Accelerate the Changing 


Although there is uncertainty for 
the time being as to whether the min- 


fait 


way Board will continue or be re- 
scinded, the ruling opens up important 
and interesting possibilities. It can 
readily be understood that the effect 
of a lowering of the rate on wheat 
prairie - 
the Rocky mountains 
to the Pacific Coast, on a basis of the 
rate on similar shipments to the At- 
lantic seaboard, and the ignoring of 





the higher cost on the mountain haul, © 


will have the effect of materially ex- 
tending the prairie area from which 
grain and manufactures thereof can 
be successfully sent to world markets 
via British Columbia ports and the 


Panama Canal. area even 


fore this change in the rates had been 
extended as far East as Moose agp : 


Saskatchewan, for the shipment 


important commodities for European 


markets. 


The new order has been received . 
with acclaim in British Columbia and - 
throughout Alberta and a portion of 
Saskatchewan. On the other hand, it 
is regarded at Winnipeg and the head 
of the lakes as detrimental to the in- 
terests of the established grain and 
facilities and institutions. — 
The railways will undoubtedly suffer _- 

because 


shippin 


reduction in revenue not only 


of the actual cut in rates involved but 
because of the increased amount of 
tonnage which will consequently be 


moved over the shorter haul. 
Booming Western Route 


’ This new order, if it is 
will lend momentum to a 
trade conditions whic 








TISTPINTILIO! 











permanent lowering of rates is indi- 
cated by the following statement from 
A. Chard, freight traffic supervisor of 
the Alberta government: : 
“The announcement sounds the death 
knell to all opposition to the western 
route. September 2nd, 1925, will go 
down in history as a red letter day for 
the Province of Alberta as well as for 


(Continued on page 16) 


Ontario Bond Flotation | 

to be Announced Shortly 
- Although the details of the coming 
financing of the province of Ontario 
have not yet been officially given out, 
it is understood that the bonds will be 
part short and part long term. 
total amount of money needed will prob- 
ably not be much greater than the vol- 





ume of outstanding obligations matur-. — 


ing this year, although some additional 
may be called for, for current require- 
ments. It is understood that complete 
details of the issue will be given out 
within the near future. . 
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The Business Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


BUYING CAPACITY 
OF SASKATCHEWAN 
UP TEN PER CENT. 


Wholesale Houses. Fill 
Shelves Pending Sharp 
Rise in Demand 

The crop returns constitute the all- 
absorbing factor in the business situ- 
ation in the province of Saskatchewan 
at. the moment. The major point of 
interest and importance is that al- 


tho last s farm revenue was 
pratense ery po lower than that of 


power of the province will be in the 
neighborhood of $40,000,000 greater 
than that of 1924. ese figures are 
based on the estimates of the Bureau 
of Statistics as well as of private 
organizations of a dependable char- 
acter. This does not mean that an 
addition of $40,000,000 will be made 
to the buying ore at one time, but 
rather that revenue from this 
year’s crops and industries will yield 
some such addition during the next 
few months, in relation to the corres- 
i last year. Some of it 
already been spent, as the effect 
is discounted even before the grain 
and other products are sold. 
Saskatchewan, during the past five 
years, has produced, on the average, 
tly more than 50 per cent. of 


som 
bushels. At an average of even $1.40 
per bushel, this would mean a total 
value of $245,000,000. The govern- 
ment estimate of the total farm rev- 
enue for last year was $281,992,000. 
This is gross revenue, but is 
ee ee en, oe ne } vd 
net price e on 0 
uction costs. It is evident that 
m the business standpoint, the 
gross value should be taken since 
the production costs, with the ex- 
ception of freight, represent money 
actually put into circulation in the 


The dairy products of Saskatchew 
an 
larger proportions an- 
. A better of milk cow 
being bred the markets for 
these products are expanding annual- 
ly, as Europe recovers, and as stand- 
ard revised methods of production and 
are introduced. Last year’s 

were worth $20,030 
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FOREIGN TRADE OPPORTUNITIES—No.4 


Japan 


Fights for Third Place 
in Trade With Canada 


Giant of the Orient Making Fine Recovery From Financial 
Depression and Earthquake — Needs Much Larger 
Quantity of Our Goods 


Japan has come forward rapidly as 
a consumer of Canadian produce and 
is challenging Germany for third 

lace in imports of Canadian goods. 

ith approximately the same popu- 
lation as Germany there is much sim- 
ilarity between these two nations, as 
there is also in our trade with them. 
In the last fiscal year Japan imported 
$22,011,088 worth of our and 
we purchased $7,500,056 worth of 
Japanese goods. Japan has a popu- 
lation of 60,000,000 people, or more 
than 75,000,000 if Korea and the other 
islands are included. The national 
wealth of the country is estimated at 
something over $30,000,000,000 and 
the natural resources are just begin- 
ning to be seriously developed. As 
the Pacific becomes more important 
in world commerce it is highly prob- 
able that trade between Japan and 
the other countries of the world will 
build up very rapidly, and Canada bids 
fair to receive her proper share of 
this business. We are obviously not 
getting such a share of Japanese trade 
as yet; their total imports have 


their} reached as high as $1,000,000,000 and 


di 


of 
r spending power in the prov- 
the ane and ene 
preparing for a large buying 
vement. "a of automobiles and 
of farm implements are already ro 
tering the change. It may be fairly 
assumed that the process of debt 
settlement which was essential before 
business recovery could progress, has 
advanced at least to the ag wale 
peenne payments can en 
care of. In other words, the West 
is beginning to see daylight. It would 
be foolish to expect a trade or land 
boom. There are no indications of 
such, but there is a significant increase 
in the demand for farm lands, and 
there is also sufficient basis to look 
for good fall and winter business this 


OF; 


year. : 
Statistics representing the progress 
of Saskatchewan follow: 
Wheat, pee Yield . 


271,622,000 
132,918,000 


VICTORIA.—British Columbia leads 
the provinces of the Dominion in the 
amount of capital invested in lumber 
industries, according to figures issued 
by the Provincial Government. The 
amount of capital invested in provin- 
cial lumber mills, etc., is placed at $46,- 
051,896, compared with $43,436,942 in 
Ontario and $36,345,512 in Quebec. The 
value of lumber and log production in 
1928 in British Columbia and Ontario 
was $41,667,924 and $31,745,510, respec- 
tively. 


nearly 40 per cent, of this comes from 
the United States. We have the same 
products with which to supply, Japan 
as has the United States, and the 
only conclusion that can be arrived at 
is that we have not paid sufficient at- 
tention to the development of this 
important branch of our foreign busi- 
ness. 
Has Huge Buying Power 

While Japan suffered very severely 
from the disastrous earthquake of 
two years _ and also the financial 
crisis prec ing that, the nation is 
rapidly getting back on its feet. Every 

ort is being made to develop 
resources of the country; railways are 
being electrified in certain sections; 
foreign capital is being brought in to 
develop industry, and a large surplus 
of capital available for investment is 
developing at home. 

The chief products exported to Jap- 
an by Canada in the order of their 
importance are—wheat, sulphite pulp, 
zinc, lead, dried fish, lumber, flour, 
aluminum and paper. They also pur- 
chase from us e quantities of as- 
bestos, automobiles and tires, nickel 
and iron bars. These are much the 


same products as are imported from 
the United States, and in certain re- 
spects we have the advantage, as in 
the case of wheat and flour. By far 
the largest items in our imports from 
Japan are silk and silk goods, which 
amount to nearly $3,000,000 a year. 
The next important items are tea, pot- 
tery and china, oranges, cotton goods, 
brushes, etc. A certain amount of 
rice is also imported. 

The monetary unit of Japan is the 
en, which is valued at 49.85 cents. 

ere are gold coins in use of five, 
ten and twenty yen pieces. The note 
issue of the state is in the hands of 
the Central Bank in Japan, which is 
a privately-owned institution under 
Government control, e gold stand- 
ard is in force in oe normally. 

While it is sometimes difficult to 


the| obtain credit information on the trad- 


ing firms of Japan, our leading banks 
have reliable correspondents there and 
can obtain accurate credit information 
promptly. From them as well as from 
Japan’s trade representatives in Can- 
ada, complete data with regard to 
shipping requirements and documenta- 
tion can be had. 
Our trade with Japan during the 
past three fiscal years was: 
Can. Imports Can. Exports 
$7,211,015 $14,510,133 
6,298,201 26,991,860 
7,005,056 22,011,088 
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Government. Maps 
Give Good Service 


The Canadian government ae 

the Natural Resources Intelli- 
gence Service of the Department of 
the Interior, issues a number of maps 
which have been and are of great 
value in promoting the settlement of 
the land and in increasing the com- 
mercial activities of Canada’s busi- 
ness interests, In a young and grow- 
ing country, geographi and econ- 
cmic maps are essential. In Western 
Canada practically all settlement is 
carried on by means of maps, for 
which purpose the above service has 
issued the series of homestead maps. 
These show the location of the lands 
and their disposition, as well as 
other features that may enhance or 
detract from its value. 

In fcreign trade promotion, were 
serve a useful purpose. Owing to the 
immensity cf Canada’s area, import- 
ers of Canadian goods require to 
know something of the country 
where these are produced. In a let- 
ter received recently by the Natura! 
Resources Intelligence Service of the 
Department of the Intericr from a 
firm in Cuba, the writer in thanking 
the service for maps supplied on re- 
quest says: “These maps will be of 
great service to me, as I represent 
and maintain business relations with 
a number of New Brunswick firms. I 
have sold many shiploads of New 
Brunswick potatoes throughout the 
British West Indies and it is my 
intention tc maintain and increase 
my business in products from New 
Brunswick.” Trade commissioners 
and British consular officers in for- 
eign fields, immigration officers, and 
freight and passenger officials of the 
railways make use of maps tc a very 
great extent in their work, and many 
thousands are supplied by the Natur- 
al Rescurces Intelligence Service for 
this purpose. 

The tremendous growth of motor 
tourist traffic is due in no small 
measure to the provision of road 
maps; this use of maps also has dcne 
much to increase interest in maps in 
general. The above service has re- 
cently issued a road map of Canada, 
showing also connecting highways in 
the bordering states. An enormous 
demand is reported for this map from 
across the line. 

Maps constitute a wenderful edu- 
cational feature and a few. minutes 
of intensive study of the Canadian 
map will reveal much interesting in- 
formation concerning our vast areas 
and will well repay the time given to 
it. 
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CATTLE SHIPMENTS TO BRITAIN 


"THE BANK OF MONTREAL at all its Branches 
will acceot applications for the new Dominion 
Government bonds either from new subscribers for cash 
or from holders. of War Loan 5% bonds maturing Ist: 
December, 1925, who wish to re-employ the money by 
purchasing bonds of the new issue. For the convenience 


of the latter, arrangements may be made with this bank o1/ 
to defer payments for the new bonds until DecemberJgt, 


Full particulars will be gladly furnished at any b; 
of the 
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OY Bond Department was 
established to guide the in- 


into the sure and safe haven of . 
the highest class securities. 


Our Bond Department is al a 


ways glad to-buy or sell for 
you—in any amount from the 
smallest bond to the largest 
allotment. 
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DUKE- 
PURCHASE MADE TO 
- AVOID COMPETITION 


urnal-Press Says Alumi- 
om Co. Choked Enemy | 
to Death With Money 


Intimation that the development of 
Aluminum Co. of America in Canada 
a subsidiary Aluminum Co. 
of Canada, was practically forced by 
the Duke-Price power interests, is 
by Engineering and “Mining 
Press, New York. In an 
article headed “The Cat and the Can- 
ary,” it says that Duke threatened to 
.into the aluminum business and 
use of the ability of his interests 
to produce an abundance of cheap 
wer the Aluminum Co. was faced 
with the prospect cfacompetitor that 
would undersell it. 

The article reveals the fact that for 
the lower power site at Chute a Caron} 
Duke has received $16,000,000 and 
more, as well as a very profitable in- 
stallation contract as well as a con- 
tract for power from the upper plant 
while the lower is being developed. 
Incidentally it wonders if there will 
now be any move to lower the United 
States tariff on aluminum. The story 
will hardly be amg reading for 
Baltimore, which was to have got 
the new plant of the Aluminum Co. 
The article reads: 

THE CAT AND THE CANARY 

There will be no fight between the 
Aluminum Co. of America\and the Duke 
interests. For a time it seemed that 
the latter had an excellent chance to 
enter the aluminum production field. 
Cheap power, bauxite, and abundant 
capital are essential for this purpose— 
Duke had all three, and the ambition to 
make aluminum. On the other hand, 
the Aluminum Co. was said to have 
been short of power to carry out its 
plans and had even been buying it from 
Duke, in the south, on a contract that 
was almost ready to expire. In Que- 
bec, on the Saguenay, were two remark- 
able power sites owned by the Duke- 
Price interests, who had almost com- 
pleted the development of the upper site 
and were prepared to begin work on the 
lower, which by itself could develop 
600,000 h.p., it was said. Bauxite ore 
from the Guianas could be brought in 
ocean bottoms and delivered directly to 
a plant erected at this lower site. Thus 
Duke was in a position to produce not 
merely cheap aluminum, but probably 
the cheapest. 

This budding competition has now 
been killed by kindness, kindness that’ 
recalls the death that Croesus died 
when his enemies poured molten gold 
down his throat. No facts have been 
definitely determined—they rarely are 
where the Aluminum Co. is concerned 
—and the gentlemen involved are on 
vacations, but it is rumored that for 
the lower power site alone the Alumi- 
num Co. paid Duke $16,000,000 and more, 
and has given him the contract to build 
the dam and power plant it calls for. 
This will be a source of further easy 
profit to Mr. Duke and his associates, 
for the upper plant now is practically 
complete, the working force can be 
readily transferred, and the cost of the 
construction plant has already ‘been 
written off. Besides, the Aluminum Co. 
has agreed to purchase power from the 
upper plant, now ready, until its own 
plant at the lower site is finished, Thus 
enemies are choked to death with 
money. Thus also the cat has swallowed 
the canary, that might otherwise have 
grown up to be an ostrich. 

Following the purchase, construction 
work is said to have been suspended on 
the Aluminum Co’s. new oxide plant at 
Baltimore. This was intended ultim- 
ately to take the place of the present 
oxide plant at East St. Louis, IIl., which 
runs on bauxite, two-thirds domestic 
and one-third from Dutch Guiana, and 
which supplies oxide to the company’s 
metal-producing plants at Baden, N. C.; 
in Tennessee, and at Niagara and Mes- 








sina, in New York. Foreseeing the day 
when its Arkansas deposits shall be ex- 
hausted, the company has been erecting 
the new oxide plant at Baltimore to 
treat its Guiana ore directly on the 
seaboard. But the proposed plant on 
the Saguenay will make this Baltimore 
plant unnecessary. 

Perhaps with the Aluminum Co. mak- 
ing a large part of its aluminum at low 
cost on the Saguenay, it will not want 
the tariff that it now enjoys. Or will it 
still need protection against itself? 











L.H. Charles & Company 
1320 Metropolitan Bldg., Telephone 
TORONTO Main 1062 
Auditers, Accountants and 
Industrial Engineers. 







Assignees - Liquidators 





Capital $1,000,000 
At your service 


with your every trust 
company need 


Reserve $350,000 


STRENGTH—SECURITY 
EXPERIENCE 


The 


Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. Jehn’s, Nfid. 
Charlottetown, P.E.L 


MONTREAL—138 St. James St. 


“We go on forever.” 





THE 


ROYAL TRUST © 


EXECUTORS 


AN D 


TRUSTEES 





Hudson’s Bay 
Has Immigration Plan 


'WINNIPEG.—The governor and com- 
mittee of the Hudson’s Bay Co. announce 
the formation of a new company to deal 
with immigration and land settlement 
in Canada. They are associated in this 
enterprise with important British 








jo =e 





steamship interests through their organ- 


ization in Great Britain and the con- 


tinent of Europe for transportation of 
the necessary farm 
tlers. 

The company will be known as the 
Hudson’s Bay Co. Overseas Settlement, 
Ltd. It is expected that the organiza- 
pana will begin to function early in 


Why the Eaton Groceterias 
in the Western Provinces? 





One of the most interesting of re- 
cent developments in the eshirs 
grocery trade has been the advent of 
the T. Eaton Co. groceterias. During 
the past few months, the big depart- 
mental company has opened such es- 


tablishments at Calgary, Edmonton,| f 


Moose Jaw and Brandon. They have 
been operating groceterias in connec- 
tion with their mail-order houses at 
Regina and Saskatchewan for some 
years, and have had a groceteria in 
the Winnipeg store for over ten years. 
The latter was Western Canada’s first 
groceteria. 

There is a reason for everything, so 
it is only natural that the trade should 


ask why have these groceterias been| bef 


opened, says Canadian Grocer. Why 
have they? There are many reasons 
advanced, but two or three seem to 
stand out as perhaps the most likely. 
One of these, according to a promin- 
ent Winnipeg wholesale grocer, was 
probably to head off the possible es- 
tablishment of branch stores by cer- 
tain grocery chains who have had eyes 
on Western Canada as a suitable place 
to extend their business. In view of 
reports that were current a couple of 
months ago to the effect that Eastern 
chains were seriously considering en- 
tering Western Canada, this move on 
the part of the T. Eaton Co. seems to 
have been a logical one. Several 
other Winnipeg wholesalers agree 
that this very probability played a 
large part in the decision to establish 
a chain of groceterias under the 
Eaton name. 
Other Departments Gain 

Another prominent member of the 
trade, J. H. Curle, secretary of the 
Manitoba Retail Merchants’ Associ- 
ation, stated that in his opinion that 
was one of the two reasons. He sug- 
gested that the other may have been 
the favorable impression as to prices 
which the Eaton groceterias give to 
other departments of their business. 
“By opening these shops in the vari- 
ous cities the public are put in closer 
contact with the firm, and this con- 
tact is taken advantage of. Their 

rices can be put perhaps a trifle 
ower than in competing stores by 
virtue of the larger buying power, and 
when the housewife sees that grocery 
commodities are a little cheaper, she 
may get the impression that every- 
thing the firm sells through their 
catalog is likewise — and she 
acts accordingly. In this way the 
company can build up their mail order 
business to an even greater size.” 

Rumor of Mail Order Houses 

There are one or two other 
that may have entered into the 
‘cision, One of these may have been 
to offset the establishment of branches 
by Chicago mail-order houses, for 
earlier in the year it was widely 
rumored that a certain American 
catalog house was about to open 
Western Canadian branches. Then, 
too, the Eaton company will undoubt- 
edly gain a certain amount of local 
favor by establishing houses in vari- 
ous Western cities and perhaps to 
some extent stimulating local busi- 
ness. This method of building up 
goodwill cannot be gainsaid. 

Stimulate Advertising 

A newspaperman in a city where 
an Eaton groceteria has been estab- 
lished recently stated that the advent 
had been responsible for a real in- 
crease in advertising by local mer- 
chants, who realized that the new 


competition must either be met in a 


whole-hearted way or they must go 


out of business. At first this adver- 
tising man feared that Eatons would 


do all the advertising and thé other 


retailers none or very little of it. His 
ears grew worse the week before the 
opening. Eatons took a half page 
to announce their groceteria and fol- 
lowed this up several weeks with sim- 
ilar space. During this time the other 
merchants laid low to see just what 
would happen and then they began us- 
ing the same weapon, advertising, to 
meet the new competition, with the 
result that now more advertising is 
being done by local stores than ever 
ore. 


WEST REPORTING 
BETTER BUSINESS 


Confirmation of Earlier Fore- 
casts Made by The 
Financial Post 


WINNIPEG.—There are certainly 
no boom times in store for Western 
Canada, but most every Western 
business man seems to hcld the be- 
lief that this country is definitely in 
an improved position over not only 
a year ago, but over the past several 
years, and, included in those holding 
this belief, are many in the grocery 
trade. In fact, it is generally be- 
blieved here that the increased buy- 
ing power is just as faithfully re- 
flected in food circles as it is in 
hardware cr dry goods. 

One of the prominent men in the 
Western grocery trade who reports 
decided improvement this season is 
George J. Cameron, manager, W. L. 
Mackenzie & Co., grocery brokers, 
with head office in this city and 
branches in Regina, Saskatoon, Mcose 
Jaw, Calgary, Edmonton, Vancouver 
and Fort William. 

“There has been a genuine im- 
provement in the Western grocery 
trade since the first of the present 
year, and particularly since the mid- 
dle of July has this been noted,” he 
said to Canadian Grocer. “Business in 
every one of cur branches has in- 
creased by leaps and bounds since 
that date, not on one or two lines, but 
in proctionly every line. 

“Unless something happens which 
at present is quite impossible to 
foresee,” Mr, Cameron stated, “the 
present improvement will be contin- 
ued right on through the fall months 
and into next year. In fact, I ba- 
lieve that the West has during the 
past month definitely turned a very 
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CATTLE BAN NOT 
HELPING THE U. S. 


On the Other Hand, Canadians 
Are Banned From 
the Market 


Spokesmen for Canadian cattlemen 
on the prairies, in greeting American 
agricultural editors, who are touring 
the West, told them at a Calgary 
banquet that the time has come when 
Canada should. use her tariffs to bar- 
gain with the United States and se- 
cure the removal of the prohibitive 
duty on Canadian cattle. However, the 
country wanted goodwill and neigh- 
borliness with the United States and 
Canadians had no desire of using re- 
prisals in bringing about the desired 


end. 
D. E. Riley, High River, Alberta, 


cattleman, said: 


“For eight or nine years when we 
had free trade in cattle with U. S., we 
shipped cattle in large numbers to the 


States. 


“The Fordney Emergency tariff since 
1922 had practically killed the export 


industry. 
“The tariff has not put 


of beef in U. S., and it has put down 
the price here by two cents. 

“It has hurt the U. S. by cutting off 
the supply of stock and feeder cattle 
for the pens of the corn-growing states. 
It is estimated that Canada has lost 
$15,000,000 a year because of this tariff. 


“If the American tariff 


fiting the United States, and is hurt- 
ing the Dominion, why is a change not 


made? 


“There was a shortage of 300,000 in 
the number of cattle that should be 


going to the States.” 
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When selecting a Trust 


tor ehoose ons whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 


AND RESERVE $1,259,430.36|| COMPANY Wsaect Weis Khkgraciag ane Lim 
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The Im Canadian Bank Notes, aoe Municipal Gehemtareny Seeat 
rust Co. Cireitggors, Jeenes Seen a aie ee 
Executor, Administrater, Assignes, Trustee, Branch Head Office Branch ae 
~~ 
f 11 Place d'Armes 1206 Bank of Hamilton Bidg. — 
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For pronounced Personality and Charaéter 


Duofold Oblique 


Guaranteed, like the five other Duofold Points, for 25 Years 


PARKER now introduces in the handsome Duofold Pen a point that pro- 

duces a style in handwriting full of new interest and charm. 

_Held one way, this point makes slender down-strokes, accented by wide, shaded 
curves at top and bottom. Held another, it writes with the opposite effect— 
letters thin-curved, with wide, shaded sides. 

We call this point the Parker Duofold Oblique. And a freer, smoother, softer- 
writing point has never been created. 

This point makes the Sixth you canjget in Parker Pens, and every one guar- 
anteed, if not misused, for 25 years. 

* And the kind of writing you do and how you hold your pen make a big differ- 
ence in the kind of point that your hand will respond to and delight in. Which- 
ever itis, you can getitin any Parker Duofold at $5 or $7, depending on a ~~ 

And each point is set in a shapely, balanced barrel that gives your hand free 
swing. A Sanat of Se cudeak anda or of black-tipped, lacquer-red—the 
color that’s handsome to own and hard to mislay. 

Ina test not long ago, 8 men out of 10 picked this Parker blindfolded, from 11 
new pens of various makes. Try it yourself, with your eyes shut, at any nearby 
pen counter. 


Duofold Pencils to match the Pens: Lady,$3;, Over-size Jr.,$3,50; “ Big Brother” Oversize, $4 


Barristers and Goiiciters. 
Lewis Duncan 4H. Brooke Bell 


Lewte Duncen, Author of “The 
Lew and Practice of Bank- 
ruptoy tn Oenada.” 
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in its travel to- 
wards progress, and without wishing 
to be optimistic for optimism’s sake 
alone, will say that the day of sound- 
throughcut the West 






























Against Fire and Theft 
Ap: put your documents and 
other valuables in a Safety 

Deposit Box. The cost is” 

nominal, Any one of our 

managers will be pleased to 
give you particulars of this 
service. 
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THE CANADIAN B 
OF COMMERC 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
















































































ANGLIN-NORCROSS 


(LIMITED) © 


New York Stocks 


Grain Futures 


Our direct private wire conneo- 
tions enable us to offer prompt 
and efficient service in the ex- 
ecution of orders on The New 
York Steck Exchange, The Chi- 
eage Board of Trade and Win- 
nipeg Grain Exchange, 


Splendid Board Room and Ticker Ser- 
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When Reasteting 
CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 


Telephones Main 6204-5-6. 


F.C. Sutherland& Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 
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The Mercantile Agency 
R.G.DUN&CO. - 


Consult us before extending credit or if 
customers are delinquent. 
Canadian Offices: 

Halifax, St. John, Quebec, Montreal, 
Ottawa, Toronto, Hamilton, London, 
Winnipeg, Regina, Moose Jaw, Saska- 
toon, Calgary, Edmonton, Lethbridge, 
Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


BRITISH AMERICAN BANK N 
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in your handwriting, try this Parker 





Each way you hold it gives a Separate Effect 
And each Effect an Interesting Hand 
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THE PARKER FOUNTAIN PEN CO., Limited 
Factory and General Offices, TORONTO, ONTARIO 
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Success is now assured for the 


New Dominion Loan 


We advise investors to enter their subscriptions 
immediately, and we extend to all subscribers the 
facilities of our organization. 
Orders may be telegraphed or telephoned 
at our expense, 


Dominion of Canada 444% Bonds. Due September 1st, 1940. 
Denominations: $1,000, 8500 and $100. Coupons attached. Regis- 
tration if desired. Price 9744 and accrued interest, yielding over 5% %. 
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GET $50 FOR EACH 
DOLLAR SHARE HELD 


Sally Group Near Penticton, 
B.C., Bought by Guggen- 
heims For $500,000 


Wallace Mountain Mines Ltd., hold- 
ing a group of 13 silver claims on 
Wallace Mountain in Penticton, B.C., 
has been sold to Guggenheim interests 
as represented by Federal Mining & 
Smelting for $500,000, or about $50 
per share, for the company’s 10,000 
shares of $1 par value. 

The claims are known as the Sally 
Group and the past few years have 
proven a profitable operation. In 
1924 the company paid 500 per cent. 
dividend. 

The claims were originally staked 
and worked twenty-five years ago by 
the late Robert Wood and his asso- 
ciates, but little progress was made 
in coping with insufficient capital and 
lack of transportation. About seven 
years ago the company was taken over 
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MARKET SHOWS A 


acted slightly. The preferred held 
firmly at par. 


TENDENCY TO REACT; | common, were the only utility issues 


to. make better levels. The common 


GOOD STOCKS DOWN) jx, 3% commare rit i 


a Say Weakness is to 


After Long 
pward Move 


generous in proportion and fairly 
neral. 


ge 

Discussing the declines of the past 
couple of weeks with brokers, the 
opinion is gathered that they are the 
expected reactions where there has 


is up 6 to 63. Bell Telephone, Mackay 
common, Ottawa L. H. and P., Quebec 
Power, Shawinigan and Southern 
Canada power, a strong group of good 
utilities, all registered eciiens, All 
— companies are in excellent 


pe. 
The same would apply to the Trac- 
tions. C. P. R. and Canada Steam- 
ships, preferred and common, while 
hardly properly grouped, may be con- 


sidered in the general transportation | 


group. All three are selling at lower 
levels than a week ago. The same 
with both issues of Winni Electric. 
Ottawa Traction was slightly strong- 
er, while Brazilian was only issue 
showing a real advance. 

Dominion Textile and Penman’s, 
which all year have provided the lead- 
ership for the textiles and which had 


tion common is now at 94% 
moving up in the week from 85. This 
is a new high mark, and compared 
with 83 in July when the m talk 
was at its height. At that time the 

referred sold at 115 and is now 112, 
ving advanced three points this 


almost entirely by Penticton citizens, 
who will make an immense profit. 

The Federal Mining & Smelting 
Company have been active on Wallace 
Mountain for some years past, and 
have a number of other claims be- 
sides the newly acquired Sally group 
with more‘under option. It is under- 
stood that a concentrator will be es- 
tablished at Beaverdell, although there 
is no large quantity of low-grade ore 
on the hill at present, producing mines 
being able to ship the whole of their 
ore after sorting. 


‘ ee ee 
Appo Krisp Limited 
Sells Preferred Stock 

An issue of $200,000, 8 per cent. cum- 
ulative preferred stock of Appo Krisp 
Limited is being issued by Frank M. 
Ruggles, of Bridgetown, N.S. Common 
stock also is being issued to the extent 
of $300,000. One share of conimon and 
one of preferred together are being sold 
for $110 per unit. 

The Appo Krisp company is engaged 
in the output and marketing of fruit by- 
products, especially of apples. Appo 
Krisp is a cereal produced from apples. 
The purpose of the present financing 
is to provide manufacturing facilities, 
advertising funds and selling campaigns 
to enable the firm to take advantage of 
the market for the product. It is ar- 
gued that the whole trend of public buy- 
ing for more than a generation has 
been in the direction of ready-to-eat 
foods. The output of such foods in 
Canada alone now exceeds $4,000,000 
annually. 

The only indebtedness of the company 
is a $7,000, 5-year debenture given in 
part payment for patents, 
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3 BRITISH EMPIRE STEEL 


~ CORPORATION, LIMITED 


___ CONSTITUENT COMPANIES } 
Dowmaon now & Street Company, Lnarep 
Nova Scotia Sree: & Coa Company, Liarrep' 
. Jaaes Penner & Company, Loarep , 
Iron and Steel Products 


UR reputation is our most valuable asset. 

It is also your safeguard for when you buy 

a bond you are figuratively buying an invest- 

ment house. A faulty recommendation jeopar- 

dizes the investment banker’s greatest asset— 
public confidence. 


Our constant effort is to safeguard the investor, 
his principal and his interest by: 
—offering securities based upon essential industries 
only. 
—dealing direct with the companies we finance. 
—financing industries only upon first-hand evidence 
of value determined after searching inquiry by 
both our own and independent experts. 
« —keeping constant supervision over the bond issue 
until the last maturity is paid and cancelled. 


May we have an opportunity of telling you more about our 
service and how we can serve your own particular case? 


NESBITT, THOMSON _& COMPANY 


LIMITED 


MONTREAL TORONTO HAMILTON WINNIPEG LONDON Ont. 4% 
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a steady u movement.| week. Canada Salt has had a rather 
They-do not think the market is shap-| remarkable rise of 18 points in the 
ing for a definite downward trend. It| last few weeks. It is now at 154 com- 
is much too early for that. Business| pared with 112 at the first of the year. 
they say is just inning to refiect | Some excellent news is expected from 
the improvement which the market/ this company. Dominion Stores com- 
has been discounting for the t} mon continues in demand and sold up 
eight or ten months. Some brokers/ 5 points to 61. A new activity whic 
say that the market has been rather} brokers seem unable to explain has 
a remarkable summer one, Trading| developed in Tucketts. Two weeks ago 
has kept up in fair volume through-/| these share were selling at 61 and 
out, while the summer advances have} are now past 65. Last February they 
in many cases been extensive. sold up to 70. 

Discussing the opportunities for| Two very good issues to develop 


profit on the market, one broker made| weakness were the Canada Cement 


the interesting suggestion that it was| common and preferred, also B. C. 
nearing the time to get into the com-| Fishing. Dominion Canners common 
mon stocks. The preferred have had/ dropped back two, but this was to 
excellent rises, There is every indica-| be expected following a jump from 
tion that much better business is to} 110 to 136 in a couple of weeks, The 
be expected and any period of pro-|new Canners common eased from 
longed good business and generous/ above 14 to 13 and a fraction. The 
profits, is certain to bring greater re-| new preferred is at 68. 

ward to the common stocks. The trend of the market is shown 

Papers Backward in the following table: 


While the buying of bank shares is| ;°vP ee ee 


not going on in the same generous| Paper .. 
volume, there is still demand enough] Stee] .. .. ... 
to carry several of the issues up aj Milling .. .. .. . 
point or so. Reactions have been frac-| Utilities . 
tional, The backward movement is| Tractions .. .. .. 
ite noticeable in the paper group.| Textiles .. ... ... 
vincial, Smith, Spanish, St. Mau-| Idustrial .. .. .. 
rice and Wayagamack all lost a point 
a amok pe — <1 ipa = 
urentide, which moved. up a couple rs = 
of points. There have been rumors| Hearst Music Creditors 


that the company will sell its power 40% 
plant to Shawinigan and use the pro- Get a 0 Payment 
Hearst Music Publishing Co. cred- 


| sNews © m 


$ 
8 


ceeds to acquire Belgo paper. 


Canadian Car has moved up 5! itors, most of whom are in Winni 
. , 1 
points this week from 34. The stock got a surprise lately in the deal 
ae aoe in February and has stead-| dividend cheques for 40 per cent. of 
y declined. The new interest is said| their claims. About $13,000 was dis- 
ee oe | corsage of _ better outlook | tributed. : 
is facing the industry generally.| Recovery of approximately $79,000 
eacge! oe was up 4 points and| paid to the Dominion Sonrenen as 
— of Canada slightly better. These | excess profits tax during the time of 
advances are said to be due to the/ the company’s operations, which the 
Gone a as : trustees proved to be an overpayment; 
A a : read issues continue to/ reduction in amounts of claim filed 
pile up advances. Maple Leaf milling] against the estate and realization of 
common, which hit par last week, re- moneys on the estate assets, provided 
=o eens for payment of the divi- 
end. 
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A\ APPRAISAL ee we Sell Dewisten Bonds 


“i, 
REPORTS J} stat this week by twenty-five local Ga 


resenatives of Canadian security and 
bond houses to decide who would sell 
the corporation $620,000 worth of Do- 
minion Government bonds. 

All the firms had been notified of 
the sale and were told that only the 


PROFESSIONAL 
ENGINEERS syndicate price would be accepted. The 
price being the same, the namds of all 


Sterling Appraisal Co. Limited || te firms were thrown in a hat and 


: the city treasurer performed the draw. 
9-11 E. Wellington St., Terente This resulted in Hanson Bros., of Mont- 


real, getting the big contract, 
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Dosanton Coat Company, Lnarrep 
___) Acapta Coat Company, Lnarren 
Acadia, Dominion, Old Sydney and Springhill Steam Qndlp) 


Hauax Supvanns, Lncrep 
Buslders and Repairers of Sceel Ships 
Dommuon Stupemc Company, Lnarep 
The “Black Diamond” Ficet of ore and freight steamshipe 


Eastean Can Company, Lnarep | 
Freight Cors and Accessories 
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Mount Royal Hotel, 
195 pref. North Mexico Soece canis ee 
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Capital L 22 
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Continental Life ; $6,759,722 $6,109,614 + $650,108 
Empire Life 22 lto 
Monarch Life Aug. 31 146,661,997 153,173,166 — 6,511,169 


‘Increase in Protection for 
2 Industry Would be 
a Boon 


From Our Own Correspondent. 
MONTREAL. — Most Canadian 
woollen manufacturers during the 


few years have been going 
i el troublous times, due to the 
a. from Fe ron | — 
th depreciated currencies, a ssue 
Secs the British preferential tarif?, ene ie ees 
‘The woollen manufacturers contend 
that, should the British preference be 
‘yeduced only slightly, they would be 
-able to make money. Many of these 
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companies now are eae only ominion oO Canada 


: ayagamack 80 83 8 
able, to keep their heads above water. : + 52 
being so, it appears reasonable 
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goods which are now imported. P 
In other words, most of the mills Approximately $170,000,000 of maturing Dominion ob- 


are running on ante gd ng nh they Pref. ...... } = : eS ligations will be paid off this year. e Minister of 
Titer ayenrt: dpo.te. the. urease te oN Finance, the Hon. J. A. Robb, has provided for this by a 
production. As far as the free trader, | NS-Sted peel ss as cash redemption of approximately $25,000,000; by an 
i issue of $70,000,000 of short-term notes; and this issue 


who believes that there wens act be Ontario Steel, com 
Cee ee the tantle pen | Ome. Reeth oes wen’ on Py fen tie " 3 8 of $75,000,000 now available for public subscription. 


down, is concerned, the textile peo- 


ple declare that probably the keenest of ene ees éa oie > daee 36 
industrial competition in Canada is : pac wie . , — 


experienced by the woollen manufac- Milling— 
‘turers, which ensures fair prices. Coneda Breed, com 55 60 Canadian Securities, and are considered the finest type of 
Many woollen manufacturers at i investment. Every investor should have a substantial pro- 
portion ef these bonds on his list. 
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resent feel that it is principally the | Inter. Milling, pref... 7 
een competition, and not only the | lke of Woods, com... .18 
War Loan 5% Bonds maturing December 
Ist, 1925, will be accepted at par and accrued 


low tariff, which prevents them ob- 
taining a bigger share of the orders 

interest in settlement for the new bonds at 
the purchase price. 
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selling cost of the finished product is 
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curities is concerned, he cannot fail | “°\5*" Lights i. : 
but watch the forthcoming elections | Mont. L. H. & Pr This suggestion is made because of the of all 
with much interest, for, should the entrant Teese . 0s s the gout Dewiiien cents, and deseuse Sonn athens _— 
wa L. H. & Fr...... ¢ oa Fire as 
: ; offering price. . 
would take some action with regard 
to dealing with the situation which 
exists in this industry as a whole. 
It would seem, therefore, that if a 
be a good buy, while ae = - ‘Do. pref NeoPa s. 
erals again returned, the outlook,| soo 53 $sT 2 gis Sg ae 
as far as the woollen stocks are CON- | Barcel ; KING ST. WEST - TORONTO 
corned, would not be very promising. TRANSPORTATION BLDG. - - MONTREAL 
VICTORIA, 8.C. VANCOUVER NEW YORK LONDON, ENG. 
Teleph ones: Toronto—Adelaide 8801 Montreal—Main 3050 
dake rile ince da aang Were 
a stroke ng Fo 
Motor te put nickel radiators on their 
cars. This will mean a material in- 
another advance step in supplement- | C#"- Converters 
ing the modic war material de- 
mand with a line of steady industrial 
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ciated currencies. : Mackay, com 8.38 : 29 2 
As far as the investor in textile se- 5.82 34 <8 34 m4 i 87 Orders May Be Telegraphed or Telept ‘at OurE 
Conservatives be returned to power, 
it is generally expected that they 
therefo A. E. AMES & CO. 
Conservative majority is elected, the LIMITED 
woollen textile stocks will certainly ; 
International Nickel Has 
Big Deal on With Ford 
crease in the consumption of monel 
metal by the auto industry. It is just | Can. Conn. Cotton, pref. 1 
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ly dividend of like amount on the com- 
mon stock of the company, has evidently 
been taken by some to mean that the 
regular dividend will be five per cent. 
from now on. According to well in- 
formed circles, such will not be the case. 
The directors will, no doubt, follow a 
very conservative dividend policy, hav- 
ing had their bitter lesson in this con- 
nection and before increasing the reg- 
ular dividend rate they will probably 
give some attention to the goodwill 
account which is still in evidence in 
the balance sheet. 
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National Cement Co. 
Has New Directors 


MONTREAL. - i ominic , . 
meeting of the ational’ Goma tees = mH eivesr. . 7 . be es es We suggest that you send your order to 
Wm. A. Davies... 007)... us for these bonds. It may be tele- 


pany held this week, many changes 


were made in the board of directors. ee ees com. > Ko 73 79 . 
The new board is as follows: Seb hee ne om = . & # phoned or telegraphed at our expense 
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~- OF SOUTHERN 
~~~ CANADA POWER 
‘To be Replaced by 5% Issue 
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From Our Own Correspondent. 

\.-MONTREAL.—The Southern Can- 
da Power Company will call its is- 
“gue of 6 per cent. bonds and replace 
these with an issue of 5 per cent. 
; . Also, it wit eee, the 
; t of the authorized preferr 

: oe These changes in thé capital- 
" jzation will be considered and ratified 


+ at a meeting of the shareholders to 


September 25, 1925. 
Pre reason fcr calling the old 


and the issuance of the new, 
poe the fact that by this means 
the company will be enabled to re- 
duce its annual fixed charges, a 
thing made possible by the lower 
money rates prevailing at present. 
The increase in the authorized pre- 
ferred stock is being made for the 
se of providing for future fur- 
ther financing. The present capital- 
ization, and the new, compare as fol- 
lows: 


Old Capital 
Authorized Issued 
Mada: th... eerie seasons ones eee 
fd. stock ....-.++ 000, 984, 
o ae, ety 
Stock (no par val. i ; 
om in? FL Cooma 


Authorized Issued 
$50,000,000 x$4,550,000 


6%. bonds ....s.++ 
Pfd. Stock....... 10,000,000 2,984,800 
sb shares shares 
Common Stock 
(no par value) .....: 100,000 50,000 
xAp 


prox. 
Making Ready for Future 

As far as the shareholder is con- 
cerned, the significant thing about 
the increase in the authorized bonds 
and the authorized preferred shares, 
is simply that the management of the 
company now sees a broader field for 
expansion, and fcr this reason are 
changing the financial structure to 
‘permit expansion as time goes on. 
All of which may. be regarded as pos- 
sibly indicating better earnings for 
the present shareholders in the fu- 
ture, , 

In an explanatory letter accom- 
panying the notice to the sharehold- 
ers, James D. Woodyatt, vice-presi- 
dent cf the company, says in part: 

“The main purpose of this meeting is to 
authorize the company to call its present issue 
of 6 per cent. bonds and replace them with 
5 per cent. bonds. When the 6 per cent. 
bonds were issued—in 1913—they were made 
callable at $106. Present conditions of 
the money market make it profitable for the 
company to pay the $6 bonus above par on each 
$100 bond and reduce the annual interest by 


1 cent. per annum. 
2 Though it is contemplated to authorize a 


bond issue of $50,000,000, it is intended that 
only a small portion of these new bonds will 
be issued at present, to retire the 1913 bonds. 

“Of course, it must be well understood that 

ioe. oes of these bonds does not in any 
affect our stock—preferred or common— 
which cannot be called by the company. 

“The meeting will also be asked to authorize 
the issue of 50,000 additional shares of our 
preferred stock. This stock is not to be of- 
fered for sale at once, but is to be kept in 
reserve and sold when the growth of the com- 
pany requires it. 

“We are merely taking advantage of the fact 
that we will have our shareholders gathered 
at a general meeting to pass upon these two 
matters at one time and thus obviate the neces- 
sity of holding two separate meetings.” 


WINNIPEG POWER 
AGREEMENT NEAR 


Hydro Will Get $750,000 Addi- 
tional Revenue From 
Zoning Scheme 


- Winnipeg. Electric and Winnipeg 
Hydro are now agreed on most of con- 
tentious points of the agreement where- 
by the hydro enterprise will handle all 
the retail power business in the city, 
and W. E. Railway, the business outside. 
But one or two points remain to be dis- 
posed of. These are engineering points 
and it may then take a couple of months 
to carry out an appraisal of the lines 
and services of the company in the city. 
It is estimated that the increased rev- 
enue to Hydro will be $750,000 and 
Hydro will pay Winnipeg Electric $500,- 
000 for additional power. Hydro wéuld 
have to provide for maintenance, collec- 
tion, service costs and other overhead, 
which for the first year would absorb 
any profits. 

The question of whether or not the 
agreement will be submitted to the 
ratepayers is yet to be decided. 


Public Utility Earnings 


Northern Mexico Power 


July— 1924 1925 Incr. PerC., 
‘Gross $59,067 $86,042 $26,975 45.66 
Net 41,689 66,147 24,458 58.68 
Seven Months— 

Gross $383,792 $564,806 $181,013 47.16 
Net 285,156 430,211 145,055 50.86 







W. H. WARDROPE, K.C. 
Hamilton, Ont. 






Vice-Presidents: 
A. W. BRIGGS, K.C. 
Toronto, Ont. 


N. SOMMERVILLE, K.C. 
Toronto, Ont. 










Managing Director: 
CHARLES BAUCKHAM 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East-King St., Toronto. 
Branch at Regina, Sask. 3 























Increase is Shown in 
Detroit United Earnings 





_ Detroit United Railway creditors are 
being asked by the receivers to file 
proof of claims. They say that opera- 
tions are showing an improvement, net 
revenues being up and operation costs 
down, Fare increases have helped. Net 
income for July, 1925, shows consider- 
able increase over net for July, 1924. 
There was, however, considerable de- 
crease in gross revenue from operations. 
Whether this betterment in net results 
of operations will continue, the passage 
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MONTREAL, — Every so often 
some letter-writer makes an outburst 
in the press, declaiming the power 
companies for selling power at vary- 
ing rates to consumers. There are 
individuals, as well as corporations, 
buying power for various uses and 
paying three different prices for it. 


The Power Companies Have 
Varying Rates. Why? 


Some.Consumers Pay as Many as Three Different Rates in 
Purchasing Power From the One Producer 


of time will demonstrate. Failure to 
obtain funds. by sale of receivers’ cer- 
tificates made it necessary Aug. 1 in 
order to conserve funds for operating 
expenses to default in interest payment 
on other issues 6f bonds. The amounts 
of interest due Aug. 1 are as follows: 
Detroit United Railways two-year 6 per 
cent, notes $9,900; Detroit Ypsilanti, 
Ann Arbor & Jackson first mortgage 
5’s $38,687; Detroit, Jackson & Chicago 
Railway first mortgage 5’s, $22,025, and 
Detroit, Almont & Northern Railway 
first mortgage 6’s, $12,000. This is in 
addition, of course, to the interest 
which had become due on other issues 
of bonds July 1, 1925. 
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very low rates for off-peak power, 
the higher rates for a steady power 
supply, and the highest rate of all 
for the varying supply which is used 
mostly at peak times. Power com- 
panies, like cther corporations, en- 
deavor, as far as possible, to ar- 
range their sales in such a way as 


The man on the street immediately | will ensure a continuous, rather than 


jumps to conclusions, which, on lIook- 
ing deeper, are absolutely without 
foundation. . 

The simplest way of explaining the 
reason for varying power rates is by 
means of a graph which will show 
the load carried by a company at 
any period of the day. The load 
graph naturally varies with each com- 
pany, but the fcllowing might be 
said to be an average chart: 


a she. 
J 


M2432 


6 A.M. 





Power is W. 


asted 

Supposing this to be the load 
graph of one specific company, it will 
be seen that between 11 o’clock at 
night and 6 o’clock in the morning 
this rT sells but little more 
than 5,000 horsepower, whereas its 
total capacity is 10,000 horsepower. 

Presuming that the company de- 
velops 10,000 horsepower—7,500 from 
a hydro-electric development, and the 
remaining 2,500 by means of steam— 
it will be seen that the steam plant 
must be ogerated between the hours 
of 11 in the morning and 9 o’clock at 
ee to take care of the peak load. 

ted in the town served by this 
particular power company is a pulp 
manufacturer. His mill operates 24 
hours a day and he purchases from 
the company a steady load of 100 
horsepewer, and pays for this, $35 a 
horsepower. 

Domestic Lighting Higher 

Naturally, he pays a much higher 
rate for his domestic lighting; this, 
as a rule, is being utilized to the 
greatest extent between the hours of, 
say 5 and 9 p.m., and at the very 
time when the load is heaviest, and 
it has been necessary to add the 
auxiliary steam power. It is reason- 
able, therefore, that the man who 
buys a varying load, which is cnly 
used at peak times like domestic. 
lighting, should pay more than the 
man who buys a continuvus 100 
horsepower. 

Now it will be seen from the graph 
that only about half the power 
which can be developed is being used 
between the hours cf 11 p.m. and 6 
a.m. In other words, the power is 
there but the company cannot sell it. 
Naturally, then, the power compan- 
ies go to their customers and say: 
“Between 11 at night and 6 in the 
morning we will sell you power at a 
low rate;” consequently the pulp 
manufacturer in this town buys 100 
hcrsepower at, say, only $15 per 
horsepower every night between 11 
and 6 in the morning. The power 
comes to him cheaply; he can use it 
either to make steam or possibly for 
heating purposes. The company 
benefits also. in that it obtains a 
revenue which it otherwise would nct 
have, 

This explains the reascn for the 





Established 1855 


C’ANADA PERMANENT 
MORTGAGE CORPORATION 
Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER 
CENT. for the current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be payable 


THURSDAY, 
next, to Shareholders of record at the close of business on 
the Fifteenth day ef September. 

By order of the Board, 
WALTER F. WATKINS, ‘Secretary. 
Toronto, August 19th, 1925. 


a fluctuating demand for their prod- 
uct. The difference between the 
manufacturer and the power pro- 
ducer lies in the fact that the latter 
can never shut down his hydro-elec- 
tric development and reduce the over- 
head materially, for in the case of 
the power company, about 90 per 
cent. of the producer’s overhead costs 
consist in fixed charges which must 
be met each quarter, whereas by cur- 
tailing the output, the manufacturer 
can make large savings in overhead. 
For instance, there are but few man- 
ufacturers who have operated 24 


£ hours a day during the whole of the 


last two years, yet this is what the 
power company is forced to do, and 
to do it, it must vary the cust of 
power according to the hour of day 
in which the product is used. 


Durant Co. Showing 
is Decidedly Better 


Durant of Canada in 7 months ending 
July 31, added $337,028 to surplus as 
compared with $63,000 in the same per- 
iod a year ago. Net surplus stands at 





Midnight $306,799. The company’s liquid position 


is much better, current assets standing 
at $2,179,874, liabilities $379,330, leaving 
working capital of $1,800,544, an in- 
crease of $621,511. 

Important plant improvements are 
proposed for this fall. Lacqueroid equip- 
ment will supersede the present enamel- 
ling process. Body plant equipment will 
be enlarged to take care of the as- 
sembly of closed cars, as well as the 
open cars now constructed. Provision 
will also be made for the assembling 
of motor car frames in addition to the 
chassis assembled heretofore. These al- 
terations will serve to increase the op- 
erations of the company and should 
result in a growth in profits. The 
number of cars produced from January 
1lst to July 3ist this year was 6,522, a 
considerable gain over the correspond- 
ing period last year. 


RAYON—THE NEW SILK 


Green, Ellis and Anderson, of New 
York, have recently published an ex- 
tremely interesting booklet on the 
rayon or artificial silk industry, show- 
ing the direction and rapidity of recent 
development, and including complete 
statistical data on the output and con- 
sumption of this product. For purposes 
of comparison a section is also included 
on the natural silk i stry. The book- 
let gives a complete strvey of the var- 
ious branches of rayon production, and 
summarizes its survey under the follow- 
ing heads: 

1. It can be obtained in all civilized 
countries and the amount to be had is 
limited only by the capacity of man to 
make it. 

2. In lustre and decorative effects it 
surpasses all yarns. 

8. Its permanency is well established 
and its life is without measure. 

4. It can be treated and used in count- 
less ways and under every known con- 
dition. 

5. When properly dyed its color is 
fast and its depth of tone unparalleled. 

6. It does not deteriorate or rot from 
perspiration. 

7. When bleached it never turns yel- 
low but always remains white. 

8. Is produced at a cost which places 
it well within the reach of the entire 
buying public instead of a limited few. 








United States received $18,000,000 
under first year’s operation of the 
Dawes plan. Of $254,000,000 due for 
costs of American army occupation in 
Rhine region, $14,705,154 has been paid. 
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LOCOMOTIVE PLANT | 


OPERATED BUT 5 
MONTHS IN YEAR 


Profits Showed Material De- 
cline — Position Sound 
and Outlook Better 


Canadian Locomotive’s revenue for 
the year ending June 30 shows a 
marked decline. . Net profits were 
$166,549, as compared with $538,441 
in 1924. Other income added, consist- 
ing of $65,020 investment income; 
$3,309 prefit on sale of investments 
and $33,200, an amount deducted 
from profit in connection with writ- 


ing down goodwill, brought the total 
to $268,078, as compared with $599,- 
672 a year ago. The figures in de- 


tail: 
1925 1924 

Net profits .. .. .. $ 166,549 $ 588,441 
anteredt 3. s4.35 5 65,020 61,231 
Profit from sale of 

investments ; BOO avec 
Allowance, goodwill SEG: NG ees 
Total income .. .. 268,078 599,672 
Bond interest .. .. 90,000 90,000 
Depreciation WU AS se iS 
Allowance, goodwill _...... 36,901 
Balance .. .. ... 78,078 472,771 
Balance forward .. 1,080,148 807,377 

Total .. .. .. .. $1,158,227 $1,280,148 
Sinking fund .. .. 15,000 15,000 
Pref. dividend . 105,000 105,000 
Common dividend 40,000 80,000 
P. and L. balance . 998,227 1,080,148 


The large earnings of the company 
cver a period of years enabled it to 
build up a_ secure liquid position, 
which stood practically unimpaired 
as of June 30 last. Gilt-edged invest- 
ments, including Victory and other 
government bonds and Canadian Na- 
tional Railway equipment bonds, 
amount to $1,291,368, which adding 
in current assets of $426,272 made a 
total of $1,717,640. As current Liabil- 
ities were shcwn at $382,739, the 
company’s net working capital stood 
at $1,334,902. This comp-ied with 
$1,388,054 a year ago. Sinking fund 
account stood at $201,458 and fixed 
assets at $4,763,324 making total as- 
sets $6,682,424, compared with $7,- 
933,461. the year oefore. 

Chairman Robert Hobson, in his 
report tc shareholders, says: 

“You will note that operating profits 
for the year amounted to $166,549. In 
view of the general curtailment of all 
orders by Canadian railroads—pursuant 
to their policy of retrenchment, due to 
general conditions throughout Canada— 
your plant has been operated to capacity 
for only five months during the current 
year, so that we feel the results to be 
very creditable. 

“The future should be more promis- 
ing, as with the improvement now oc- 
curring in Canadian conditions, the 
roads should shortly be warranted in 
additional equipment purchases.” 
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HALIFAX ST. JOHN, N.B. 


of Others when 
Choosing' your OfficeiFloor, 


Choose the floor that is successfully serving the needs of others. Choose 
Dominion Battleship Linoleum, the floor that stands the tests of time and 
heavy traffic, that is quiet and easy underfoot, that needs no costly upkeep. 


This modern floor always satisfies, no matter what service you demand of it. Banks, 
offices, departmental stores, schools, hospitals, and -public buildings of every type 
in every Province are floored with Dominion Battleship Linoleum. In some of these 
installations, durability is the prime requisite; in others, quiet; in others, sanitation; in 
others, appearance. Dominion Battleship Linoleum meets all these demands—fully. 
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View of one of the 
Cement Company 
Dominion Battleship Linoleum Floor, 


Dominion Battleship Linoleum, AAA quality (used extensively for tiles) is 


made in eight standard shades—brown, green, terra cotta, grey, buff, blue, 
black and white. AA and A qualities, in four standard shades only. 
colors for large contracts. Write for free samples and li 


Installed by all large Departmental and House Furnishing Stores. 
Dominion Oilcloth & Linoleum Co. Limited, Montreal 
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minion Battleship Linoleum 


properly applied with waterproof cement it becomes a permanent floor with up- 
limited to an occasional waxing. Cleaning is simply a matter of brushing the 
smooth, waterproof surface. 











































































~ News of 


Conducted by DANIEL E, CUSHIN 


Ontario Mineral Production 
~ Now on $83,000,000 Basis 


Gold Recovery Near Thirty Million Basis While Nickel Oper- 
ations Show Heavy Increase jn Output 


Ontario produced minerals on a 
basis of $83,000,000 yearly for the 
first six months, 1925, as compared 
with $74,412,289 (actual) in 1924. 
Comparing the figures with the same 
period of 1924 it will be seen that gold 
and nickel copper production were 
responsible for the bulk of the in- 
crease. Gold production for the first 
half of this year was on a basis of 
$29,000,000 yearly, as compared with 
$25,669,000 in 1924 and $20,136,000 in 
1923. The increase over the first six 
months of 1923 is nearly $6,000,000. 
Porcupine production is up 16 per 
cent. to $11,950,000, while Kirkland 
Lake about doubled its income with 
$2,628,608. Silver production is half 
a million higher, due to increased 

d Gowganda activ- 
ity. r and nickel production is 
much higher. Values show this, But 
quantity figures perhaps emphasize it 
more strongly. ese are: 


Copper 
1924 1925 


McIntyre is up about 50 tons daily 
and Dome has had a very material 
increase and so has Vipond. As was 
to be expected Night Hawk fell off. 
Lake Shore’s tonnage is four times 
as great; Teck Hughes is up about 
16 tons and W. Hargreaves is handling 
an additional 170 tons. The dollar 
figures are interesting, but the fact 
stands out that with the heavier ton- 
nage mill heads are down in all cases 
except Wright Hargreaves. The 
change in the latter has been remark- 
able, due to the finding of much 
richer ore at 1,000 ft. As to the others 
the figures show that with the great- 
er tonnage they have been enabled to 
treat a lower grade of ore along with 
the higher grade, pulling down the 
average per ton but increasing the 
wealth and life of the mine. 
figures: 


2,189 12,834} Vipond 


Nickel 
Oxide Ibs, ....... 5,770,622 7,055,506 
Metalic “ 15,775,618 14,824,311 
Matte tons 6,052 7,225 
The figures on mineral production 
with comparative tables for 1923-24 


follow: 
Six Months’ Value 
1925 


$87,997,776 $41,560,355 

What are the gold producers doing? 
This seems to be the leading question. 
The figures are given in two ways: 
tons handled and dollar value with 
average content per ton. A volume 
could be written analyzing these. All 
- Porcupine proper mines show a heavi- 
Hollinger, on a basis 

of 180 working days, shows a ton- 
nage increase of about 900 -better. 


U.S. INTERESTS IN 
BIG QUEBEC DEAL 


Harvie Smith Co. Sell Interest 
in cine For Huge 
- Sum 


One of the most important mining 
transactions of recent years has been 
concluded in New York by Harvie, 
Smith & Co., Montreal, covering an 
interest in the Harvie-Burnett pro 
erties for $1,500,000. While no detai 
are yet available, it is understood that 
this option has been acquired on be- 
half of an old established mining 
company which conducts mining op- 
erations in all parts of the world. 

Dr. Robert Harvie, after sixteen 
— with the Quebec Bureau of 

mes and the Dominion Geological 
Survey, turned his attention to the 
Northern Quebec field which he was 
the first to visit in 1907. His achieve- 
ments during the past two years add 
lustreto a high re ion 
his official years which were marked 
by notable contributions to the open- 
ing of the Ontario and Quebec gold 


t 
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Keora Will Soon Start 
Mill on Regular Run 


Keora’s mill should start running 
regularly in a few days. The recent 
break in the market was due to Co- 
balt selling following the burning 
down of the power house which sup- 
plied air for the machines. There 
were some wild stories around Cobalt 
for a time. A new building is nearly 
up and a compressor, double the size 
of the old one has been ordered. The 
mill was run for several days and 
results were at least up to expecta- 
tions. The proposition should soon 
settle down to operations on a profit- 
able basis. There is considerable ore 
developed, but more work will be nec- 
essary before any opinion as to the 
probable size of the mine can be 
formed, 


OUTLOOK OF T.O.B. 
IS MUCH CHANGED 


Indications Are That it Should 
Soon Enter Large Mine 
Stage 


Indications are that the annual 
meeting? .of Tough Oakes Burnside 
will be held somewhere near the end 
of the month. It should be an inter- 
esting meeting, perhaps the most 
promising of any that the company 

as held in some years. Special at- 
tention will focus around the report 
of Manager Stuart. It is understood 
that the complexion of the mine has 


<n changed considerably during the past 


1,036,501 
468,632 
921,723 
116,488 
80,707 
98,748 

; 4,557 3. 
Silver figures show all camps doing 
better. They are: 


averaging 47 ounces over 14 inches. Vein 
No. 17, which branches northeasterly 
from No. 10, at the same horizon, was 
developed for 48 feet, and another new 
ore shoot “E,” beginning in No. 10 vein 
and continuing into No. 17, was proven 
for 61 feet. This shoot averaged 470 
ounces over eight inches for the first 
thirty feet and 5,250 ounces over 4% 
inches for the remaining 23 feet. At the 
end of the month the face was in high- 
grade ore, about three inches wide, as- 
saying approximately 5,000 ounces per 
ton. In addition to the high grade ore, 
the wall rock contains ruby and flake 
silver for the full width of the drift. 
Vein number eighteen, branching north 
from No. 17, was not opened up at all 
during August. This vein shows con- 
siderable silver at the point of branch- 
ing from No. 17 vein. 


KEELEY CUT 3 NEW SHOOTS 
Keeley Silver Mines produced, during 
August, 125,242 ounces of silver and 
15,168 pounds of cobalt. Three shoots of 
low grade ore were developed, the most 
important being on No. 16 vein at the 


in | 10th level, which was proven for a length 


of 30 feet, averaging 120 ounces 
eight inches. “ cee 


six weeks or two months with indi- 
cations that the proposition is near- 
ing the stage where it will be a large 
and profitable anew, It is making 
a profit now. Rich ore has been found 
and the complex geology which has 
been a baffler for pars. has seem- 
ingly been solved by the manager. 
The great bulk of the ore now going 
to the mill is coming from develop- 
ment. 

Confidence in T. O. B. was shaken 
about 7 or 8 months ago when for a 
time it looked as if the proposition 
was about to prove a failure. It is 
regarded as being in the good specu- 
lative stages to-day. 


Tonapah Considering 
Mill For Gowganda 


The Tonopah is planning the erec- 
tion of a mill on its properties in the 
Gowganda silver area of northern 
Ontario, and two shipments of ore 
of six tons each have been sent to be 
tested at the Timiskaming labora- 
tories at Cobalt, to determine the pro- 
cess best suited for the treatment of 
the ore. Unofficial estimates of the 
ore already in sight on the Walsh 
property vary from 200,000 to 500,000 
oz. of silver and the recent discovery 
on the Morrison claim promises to add 
substantially to this reserve. The 
shaft is being continued from the 350 
level for another 150 ft. 


Timmins Enlarges His 
Holdings in Quebec 


Noah Timmins, president of Hol- 
linger mines, is said to have increased 
his holdings by the acquisition of the 
much-talked-of Waite - Montgomery 
property in Quebec. This gives him 
a large interest in the Quebec, area. 
He is a substantial holder in Noranda, 
and Amulet. There are reports that 
an adjoining 40 acres have been taken 
up along with the Waite. The group 
is directly north of Amulet and ad- 
joins a group under option to Nip- 
issing. 
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U.S. INTERESTS ARE 
GETTING A STRONG 
HOLD IN QUEBEC 


Noranda Has Interested Big 
Mining People—Boom 
Seems in Offing 


Big new interests from the United 
States have of late taken large in- 
terests in Northwestern Quebec min- 
ing area. There is every indication 
that a boom for that camp is pending. 
The recent Harvie-Smith deal which 
interested large mining interests, has 
been followed by the enlarging of 
the Noranda board and the introduc- 
tion of big interests. 

Noranda has decided to increase its 
board from five to nine and three of 
the new directors have been chosen. 
They are Messrs. Percy Rockefeller, 
largely interested in the Anaconda 
Copper Company; W. D. Baldwin, of 
the Otis Elevator Company, and Ir- 
ving W. Bonbright, of the well-known 
firm of stockbrokers, Bonbright and 
Company, all of New York City. 

In addition to the three gentlemen 
mentioned the board is now composed 
of Messrs. James Y. Murdock, presi- 
dent; H. W. Chadbourne and S. C. 
Thomson, joint managing directors; 
T. L. Chadbourne and H. G. Haskell. 

Mr. Murdock announced that the 
directorate had not yet decided upon 
a plan for financing the property to 
the producing stage, but that some 
action along this line would be taken 
in the near future. The company will 
not be in a position to take its ma- 
chinery and equipment in until the 
Canadian National Railway has built a 
spur 47 miles in length, but this, it is 
expected, will be completed before the 
snow flies. - 

In addition large United States in- 
terests are represented by the Fiske 
mines, which is headed by Sir George 
Foster. 

Noranda proposes to have two 
companies, a mining and a smelting. 
Noranda shareholders are to have an 
opportunity to participate in new 
financing. 

Reference was made to the recent 
find. of free milling gold ore on the 
Horne property. A wide ore body was 
discovered in a cross-cut between No. 
1 and No, 2 shafts at a depth of ap- 
proximately 180 feet. The crosscut 
passed through 20 feet of ore which 
showed values of $44 to the ton by 
channel sampling. More recently 
drifting has been done on this ore 
body for a distance of 60 feet, and 
both values and widths have been 
found to be remarkably uniform. This 
discovery in itself is of much sig- 
nificance, since the ore body promises 
to produce a very considerable ton- 
nage. 


A MINING SYNDICATE 


A Toronto business man has secured 
control of a highly regarded gold prop- 
erty on which considerable work has 
been done. 

A syndicate is being formed to raise 
sufficient money to carry out a pro- 
gram of development work recommend- 
ed by an engiticer who has examined 
the property. 

To a number of business men who are 
willing to speculate to the extent of 
one thousand or more dollars, where all 
the money (no commissions) wil] actual- 
ly be expended on the property and 
whére there is the opportunity to make 
large profits through the success of the 
venture, we invite participation in the 
syndicate. 

The principal is not a broker, but 
has invested many thousands of his 
own cash in the property. 

If interested, write Box 600, Financial 
Post, Teronto, Ont. 


$25,000.00 


worth of Ore ready for 
shipment. 


Mining Corp. Has Found 
Another Rich Ore Shoot 


Rich new high grade better than 
anything heretofore encountered is re- 
ported as opened up by Mining Cor- 
poration on the Frontier property in 
South Lorrain. It was encountered in 
a raise from the 150-ft. level and has 
been opened out for a short distance. 
The ore is said to be so rich it will 
not break down and the width is said 
to be 8 to 12 inches. The former high 
grade ore shoot on this property was 
105 feet long, so the present vein has 
been traced already for a distance 
two-thirds as great as that of the 
former shoot. The drift is being con- 
tinued in the direction of the old 
Crompton shaft that was sunk a num- 
ber of years ago by the discoverer of 
the property. : 


STAKED LARGE GROUPS 
Porcupine Development and Finance 
has staked 27 claims in Argyle Tp., 
Matachewan. It is understood that dia- 

mond drilling will be undertaken. 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members ennmes Stock and Mining 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Floor, Union Bank Bldg. 
Ottawa 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Guaide faa i 
Montreal Ww 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bidg., Toronto 


$8,000,000.00 


Do you know that a mine in British Columbia has paid $8,000,000.00 in less than § 


years, on a capitalization of $5,000,000.007 


Victoria, B.C. 


———— Sele 


MINING EXCHANGE 


Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. fe 


SISCO 


One of the we 
greatest mines 


the making ~ 


Send for map 


GOODMAN HAMILTON 
30 St. John St. ' 


129 Pemberton Bidg., 
Phone 


I. J. ISBELL & 


Limited 
Mining Stecks 


Authentic information 
furnished on request, 


McKinnon Bidg., T: 


Phone Adel. 3806-7 


Write te us for information re 


BRITISH COLUMBIA MINING DEVELOPMENT. 


MASON & DIESPECKER 


827 Rogers Bldg., Vancouver 
Members Victoria Stock Exchange. 


114-116 Pemberton Bldg., Victo: ‘ 
Code: Reason. eee 
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“The Spider and Web 
Group” 
On the Famous 

Portland Canal, B.C. JORDAN 

-—————-—-—-- AND 
Fidelity Securities MELINDA 
Corp’n, Ltd. STREETS 

190 St. James St., Montreal 


Please send me information 
on the above. 
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opportunities. Inquiries invited: 
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James O’Neill Conroy 


Barrister at Law 
Selicitor and Notary Public. 
Lew Chambers, P. 0. Box 5195, 
Cab 


St. John's, Newfound- tes “‘Seumas” 
land. Saintjonns. 
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The outlook for Canadian Lorrain 
is that a profitable mine is develop- 
ing. For some time the management 
has been looking for high grade ore 
and in the meantime developing a 
substantial tonnage of fair milling | Keora 
ore. Recently Dr. Bell, managing 
director, announced that a vein show- 
ing high grade around 5,000 ounces to| La 
the ton, had been opened up. This 
estimate is regarded as conservative, f Fi oe 23 
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Canadian Lorrain 
Porcupine Keora 
Castle - Trethewey 


You should have this information 
COMMUNICATE WITH 


-ARTHUR E. MOYSEY & CO. 


Founded 1904 Limited 
TELEPHONE: ELGIN 5171 
MOYSEY BUILDING 242 BAY STREET, TORONTO 
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RIGHT ABOUT OUR 
BANKING SYSTEM 


Information is Great Asset 
in Public or Private 
Discussion 


Once again the advantage that bank 
managers can take of opportunities to 
speak before public bodies to increase 
public appreciation of the soundness 

‘of the Canadian banking system and 
the safeguards provided by the bank 
act, is illustrated by an address given 
before the Woodstock Rotary Club by 
Rotarian Leonard Lloyd, manager of 
the local branch of the Imperial Bank 
of Canada. Mr. Lloyd not only dis- 
cussed the protection provided to bank 
note holders through th 
fund, and the added security for de- 

itors through the double liability of 
faak shareholders, but he also frankly 
dealt with the failure of the Home 
Bank; he expressed the opinion that 
had the latest amendment to the bank 
act, passed since the failure, been in 
effect the bank’s affairs would never 
have been allowed to get into the 
state which led to disaster. The clause 
referred to was the new section for- 
bidding a bank to include any bad or 
doubtful debts under the heading of 
current loans in the monthly state- 
ment to the government. Non-cur- 
rent loans, he said, were those on 
which no interest had been paid for 
two years and on which the bank has 
taken legal steps to recover and real- 
ize on its security, loans on which 
the borrower has made an abandon- 
ment of his estate for the benefit of 
his creditors, or loans which any man- 
ager, director or officer of the bank 
may deem to be no longer current. 

The following incident recounted by 
Mr. Lloyd will be of interest to ban 
managers as indicating one effective 
method of replying to the man who 
thinks that he should be allowed to 
let his loans drag on indefinitely: 

“A farmer out West once asked me 
the question, ‘Is not my interest as 
good as the next man’s! Why should I 
pay up my loan so long as I renew 
promptly and pay up my interest?’ 

“I explained that chartered banks ob- 
tained their deposits from the public 
who were interested in all sorts of in- 
dustries and we in turn must finance 
all productive industries along safe lines 
to the best of our ability. Fishing, 
lumbering, mining, manufacturing were 
included and it would not be fair to al- 
low any one class the use of our money 
for indefinite periods. In other words 
the bank’s funds must be kept moving 
as fast as possible in order that the 
funds at our disposal might serve the 
public to the utmost.” : 

Following are some historical refer- 
ences to banking which added to the 
interest of Mr. Lloyd’s address and 
could be noes by other bank managers 
similarly p He outlined the or- 
igin of banking as it was in 1584 
when the first public bank of de- 

sit was established in Venice. The 

nk of Venice was called into ex- 
istence by the natural development of 
trade and, as in Canada to-day, the 
bank’s prosperity grew or diminished 
with the prosperity of the country. 

English banking was traced back to 
the sixteenth century when dealing in 
money was carried on by the gold- 
smiths of London, including Charles 
& Company, Martin & Company, Hoar 
& Company and others who operated 
until recent years. 

The currency employed in Canada 
since the first occupation by Euro- 
peans was traced with an interesting 
review of the bills and other forms 
of money that were in use during the 
early days of the country’s history. 

Bank managers generally will ap- 
preciate that such study as Mr. Lloyd 
gave to the variqus questions dis- 
cussed in the preparation of his ad- 

dress not only has its value in a pub- 
lic appearance of this kind but in the 
ammunition with which it supplies the 
men on the firing line who have to 
meet attacks from customers and 
others on our banking system.—J.W.T. 


Lloyd’s Urged to Settle 
Claim for Stolen Bonds 


WINNIPEG.—The owners of the $102,- 
000 Canadian war bonds stolen from the 
Union Bank at Melita, Man., the morn- 
ing of Sept. 23, 1922, are still pressing 
the legal representatives of Lloyds In- 
surance Co., London, to appoint an arbi- 
trator to adjust the losses. The bonds 
were insured under a blanket policy to 
the extent of $150,000 on which a pre- 
mium of $7,000 was paid. The Union 
Bank, according to James McConnell, 
chairman of the Melita committee of 
losers, is willing to appoint an auditor, 
but Lloyds has not named one, and these 
two if named would select a third. The 
farmers of Melita, who are the losers, 
would sue Lloyds for the amount through 
the Union Bank if they had the money, 
but they have not got the sum demanded 
by a Winnipeg law firm to start pros- 
ecution. Of the total amount, $21,500 
has been lost; $50,000 was partly regis- 
tered in the owners’ names, and the com- 
mittee is prosecuting the investigation 
with a strong purpose to get what is 
their due. Sir Thomas White in making 
the appeal for funds to carry on the 
war said the bonds were safe invest- 
ment against all kinds of risk, according 
to Mr. McConnell, who heard the finance 
minister of Canada at the time speak 
on the question of the security of the 
bonds, in the board of trade auditorium, 
Winnipeg. The committee of Melita resi- 
dents intend to keep up the agitation to 
prove Sir Thomas White was speaking 
the truth at the time, according to Mr. 
McConnell, who has arrived armed with 
the bundle of documents to back up all 
his assertions. All that is now needed 
is for Lloyds to act. 


SMALLER LIME PRODUCTION 

OTTAWA.—Sales of Canadian-made 
lime during 1924 were 9 per cent. lower 
than those in the previous’ twelve 
months. This year’s production totalled 
9,137,009 bushels consisting of 7,820,209 
bushels of quicklime 
bushels of hydrated lime with a total 
valuation of $3,178,541. 
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New Absbsteint -Supkeviaed 
of Royal Bank in Ontari 


Among the important changes that 
have occurred recently in the higher 
officers of the Royal Bank, is the ap- 
pointment of C. J. Sloan to position of 
assistant supervisor of Ont. Mr. Sloan, 
who for some years was the efficient 
manager at the Yonge and Richmong 
St, office and there earned an enviable 
reputation for himself, He was called 
to Montreal to assume a post as one of 
the assistant general managers, Coming 
after over twenty years’ service with 
the bank, this Montreal experience will 
prove more than valuable to Mr. Sloan 
in handling his new duties. The change 
was one not unaccompanied by difficul- 
ties, due to the absorption of the offi- 
cials of the Union Bank, but that Mr. 
Sloan should fill this post seems rea- 
sonable on account of his long experi- 
ence in Ontario and in the Royal Bank. 
Incidentally, Mr. Sloan is another one 
of those who do not hesitate, at this 
time, to prophesy that better business 
conditions are impending. Considering 
his opportunities for observation, the 
statement can be accepted with some 
measure of confidence, 


Staff Gossip 


L. H. Aundell of the Bank of Mont- 
real staff, has been transferred to the 
Brandon branch.—Enterprise, Yorkton. 




































Norman Grose has been transferred 
from the Peterborough branch of the 
Bank of Montreal to the Bowmanville 
branch.— Examiner, Peterborough, 




















G. G. Gillard succeeds I. W. Ferguson 
as teller in the local branch of the 
Bank of Montreal. Mr. Ferguson has 
been transferred to the branch in Nor- 
wich.—Herald, Thamesville. 


C. Graves, who has been ledger keeper 
of the Canadian Bank of Commerce 
here, has been transferred to the Ho- 
wick branch. J. E. Longpre of the Dan- 
ville branch will replace Mr. Graves. 

—Times-Guardian, Richmond. 






G. H. Harman, local manager of the 
Bank of Montreal, announces that the 
following changes and appointments 
have been made in the bank’s western 
division. Jackson Dodds has been ap- 
pointed assistant general manager for 
the western division, with headquarters 
at Winnipeg; H. F. Skey, of Winnipeg, 
has been appointed second agent at New 
York; R. J. Williams of Regina, has 
been appointed assistant manager at 
Winnipeg; H. C. Francis, of the Alberta 
superintendent’s department, has been 
appointed manager at Regina. 
Phoenix, Saskatoon. 















Harry G. Mistele, manager of the 
Waterloo branch of the Royal Bank, 
will shortly leave for Toronto having 
received official notice of his promotion 
to the supervisor’s department of the 
provincial head office of the bank. 

Mr. Mistele first came to Waterloo in 
April, 1919 when the Royal Bank branch 
was first opened here. ortly after his 
arrival he was elected to the position of 
secretary of the Board of Trade which 
post he has held ever since. 

His community interests have been 
largely centred in the Canadian Club 
and the major musical organizations of 
the Twin City. He is at present the 
president of the Waterloo County 
Canadian Club. His successor will be 
W. P. Hogg, formerly manager of the 
Union Bank at Oshawa.—Daily Record, 
























































HEBRIDEANS SUCCESSFUL 


EDMONTON.—The Hebrideans who 
have been located on Alberta land are 
proving successful as dairy farmers, ac- 
cording to a report made by Colin Mac- 
Donald, of the Scottish Board of Agri- 
culture, who has just finished an in- 
dependent survey. 


——SSSE]"]l"=S=a=>SaE—_]—]—SS——== 


Exchange 
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The Brazilian milreis has again been 
the feature of the exchange markets 
this week, having advanced to 13% 
cents, and showing well sustained 
strength at these new high levels. 

Sterling has been slightly reactionary 
under heavy selling and lost a few 
points, New York funds have again 
taken the ascendancy in relation to the 
Canadian dollar and remain firm at a 
premium of 1/32, 

NEW YORK FUNDS 




















































Last Year 
High Low High ‘tLow 
Sept. 3 os Par Par Par Par 
Sept. 4 .. .. +1-82 Par Par Par 
Sept. 5 .. .. +1-82 41-82 Per x1-82 
Sept FT ws ts = _ Par Par 
Sept. 8 .. .. +1-82 41-32 +1-32 Par 
Sept. 9 . . +1-82 +1-82 +1-16 +1-82 
xDisocunt. + Premium. 
STERLING,. FRANCS AND LIRE 
Demand Demand Demand 
Sterling France Lire 
Sept. 3 . 4.849/16 4.66 3.97 
Sept. 4 .. .. 4.86 4.68 3.99 
Sept. 5. . 4.84% 4.68 4.00 
Sept. 7 . o dass one's etre 
Sept. 8 . 4.85% 4.69% 4.16% 
Sept. 9 . 4.84% 4.70 4.1T% 





Weekly Bank Clearings 


(In comparison with the same week last year) 
——_———EEEEEESEE 


EASTERN CITIES 
Sept. 4, 1924 Sept. 3, 1925 


a ck ccs peahens $ 2,623,735 $ 2,887,347 
Be. JAM 2 seccscdecss 4,310,640 2,349,191 
BEDMOOR | oi 0s nse oes 803,350 790,260 
Sherbrooke .......++ 913,697 750,483 
Quechee 2. ese rcccccvcs 4,742,870 6,636,772 
Montreal .........++- 105,574,109 95,877,236 
OMSWE i ccc sivcdtcate 5,398,014 7,809,207 
Kingston ........++-- 671,793 773,085 
Peterboro ......+++65 618,005 727, 
WesORe so. o'ds0 bse see 84,400,300 92,861,433 
Hamilton .....6.05++ 4,876,565 5,289,758 
Brantford ........-: 733,587 908,448 
TLARGOR <0005 Fede cscs 2,275,521 2,678,789 
Kitchener .......+++. 629,326 1,109,121 
Windsor .......+..-.- 8,028,845 3,340,999 
Total, East ...... $221,500,307 $224,291,056 
WESTERN CITIES 
Sept. 4, 1924 Sept. 3, 1925 
Fort William ......- $ 754,852 $ 804,962 
Brandon .....-+++++- 594,994 529,449 
Ramas .ccrcoesedsdece 2,686,032 4,254,833 
Saskatoon ,..---++++++ 1,340,133 1,606,834 
M TOW csccccvee 848,220 1,029,352 
Prince Albert ......- 306,878 280,111 
Lethbridge ......+-+- 694,291 766,060 
Col@ary .icéot ee stass 4,508,863 6,347,605 
Edmonton ......+++ 3,987,402 4,866,077 
Medicine Hat ....... 273,434 298,080 
New Westminster ... 651,786 659,157 
Vancouver . "y poevder 14,178,845 14,968,500 
Setevie > i0sce0esinbes 1,621,556 1,848,638 
Total, West ...... $32,341,786 $38,263,648 













help that is necessary. In no instance 


is about 82 per cent. rural, with 280,000 
rural families and 2 total value of farm 


to make the farmer a business man they 
are doing a highly important work in 


raising the general level of prosperity ca. Production in 1924 was approxi- 
throughout the State. Of course, the mately 6,500,000 bbis., and upon com- 
banker has a selfish purpose in thi pletion of Andian National pipeline 

purp . from Columbia to the sea produc- 
work, but it is incidental to the broader tion will be materially increased. In- 
benefits that accrue. Under the old ternational Pete seems exceptionally 


knew he would be called upon to ex- 
tend payment, but when the due date 


banker could satisfactorily explain the 


the Consolidated Mining and Smelting 


totalled 11,496 tons, an 
date 259,562 tons. 
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BOOM IN PRICE OF 
LAURENTIDE RESULTS 
OF MERGER TALK 


(Continued from page 1) 
The plant has been constructed with 
a view to finally increasing this out- 
put to 180,000 h.p. This can be done 
at moderate expense for all that is 
required is to purchase the new tur- 
bine and drop it into the place which 
awaits it in the power house. The 
Quebec government has plans under 
way whereby the waters of the St. 
Maurice River may be further regu- 
lated—upon the completion of these 
ns, the company will be in a 














BANKS PLAN TO 
BOOKS FOR FARMERS 


A Nominal Charge is Made to 
Help Defray the Actual Cost 
in Clerical Effort 


The California Bankers’ Association, 
co-operating with the Col of nee 
culture, University of California, has 
prepared a farm accounting system for 
use in its member banks located in agri- 
cultural districts. The bankers do not 


attempt to encourage the farmer him- eos 
self to keep his own books with the| Sition to instal the remaining 20, 


forms provided, but the banks them- hp. generator. Since its inception 
selves offer the farmer a complete ser- a saa there has been no phenome- 
vice, according to an outline of the growth to this enterprise, but the 
plan by Roy Alden in Forbes Magazine.| Dature of this company, in both its 
The bankers recognize that the farmer| Physical and financial aspects, as- 
is no bookkeeper and doesn’t want to| sures its stability, wth and fu- 

be. Yet they also recognize that, if the| ture profit for the shareholders. 
farmer is to be able to conduct his farm| There is the possibility, of course, 
on the same basis of profitable effic-| although The Financial Post has yet 
iency as any other line of business, he| to hear of it, that some new develop- 
as have accurate accounting. So the} ment may be under way in connec- 
— ig a the role of book-| tion with this company which would 
eee ee Saeer Cameron he} increase the value of its securities— 
nal charge is made to the! but there is no reason to believe that 


farmer for this service to help defray La so 
urentide Power is included in pres- 
the actual cost of additional clerical ent merger negotiations, ' 






























A trained business 







My counsel on— 





























the initial expense, 
Application of my 


















to conduct the 
lifornia, which 


is any bank endeayo 
service at a profit. In 











International 
Petroleum 


is attracting universal interest by its 
mammoth development in South Ameri- 


pendent, impartial 
tradition. 
that the prosperity of the States is 


about in direct proportion to the pros- 
perity of the farmer. And in seeking 


ness. 













order of things, the average farmer 
knew the date upon which his note at 
the bank would fall due, and the banker 


Sen ee es 
Our International Pete Bulletin dis- 


cusses its growth and future. May we 
send you a complimentary copy? 


ae 


295 Bay Street~Toronto 
NANNIES NORRIE 


Before investi 










sales s 
arrived neither the farmer nor the 


failure to pay. 





Ore receipts at the Trail Smelter of 


. 22 to Aug. 31, 


Co., for the period A 
for the year to 


Publie subscription is invited 
for a new issue of 


$75,000,000 


DOMINION OF CANADA ~ 
Fifteen-Year 42% Bonds 


Due Septerader let, 1940. 


Principal payable at the office of the Receiver-General, 
that of the Assistant Receivers-General at Halifax, St. John, 
- Charlottetown, Montreal, Toronto, Winnipeg, Regina, Calgary 
or Victoria. Semi-annual interest (March lst and Sep- 
ternber Ist) payable at any branch in Canada of ang 


Dated Septernber Ist, 1925. 


chartered Bank. 
Denominations: $100, $500, $1,000. 


All bonds may be registered as to principal only, and bonds in denominations 
of $500, $1,000, $5,000, $10,000 and $100,000 may be fully 


registered. 


These bonds are authorized under Acts of the Dominion of Canada, and both 
principal and interest are a charge upon the consolidated revenue fund. They 
are secured by the full credit, faith, and taxing power of the Dominion of Canada. 


War Loan 5% Bonds maturing December Ist, 1925, will be accepted at par 
and accrued interest in settlement for the new bonds at the purchase price. 


This offering is made subject to prior sale and advance in 
price, and the right is reserved to allot a less amount of 


bonds than applied for. 


These bonds are offered for delivery, in interim form, when, 


as and if issued and delivered to us. 


PRICE: 97% and accrued interest, yielding over 4.75%, 


Orders may be telephoned or telegraphed (collect) to any of the under- 
signed, or may be submitted through your usual bond dealer, stock 


exchange broker, or through any bank in Canada. 


Bank of Montreal 
Royal Bank of Canada 


The Only Service in Canada | 
“Backed by this Training” 


Many business problems are complex. 
I am offering a proven service of high value, namely— - 


Why not let me prove it? A 


Advertising Pro with juable 8 : 
Manufactus es va logans) 


will be many times more valuable than the cost, which is only 


Once you realize the true value of this service, you will welcome 
it, as it costs far more to be without it than to secure it. 
All I ask is an opportunity to prove this. 


—You buy Legal Counsel 
—You buy Medical Counsel 


Why not buy a Counsel that will increase your profits? 
Backed by thirty years’ successful application of the above vital 
factors in business in Canada. ' 


Have travelled in many foreign countries, including Australia 
and the Orient, shia distribution plans. 


Will bring to you a true picture of your business from an inde- 


My suggestions will be worth many thousands of dollars to your 


Excellent credentials available. 


Are you in need of a trained and successful sales 
also in touch with a trained executive, shortly av: 


Investing Money in Business— | 
The sound business man does not put money into a business — 
withou orough investiga possibilities, 
n money in a business, it will prove profitable to 
ales: standpoint; Silas 


sly sain ae edverciig ruvoments 
F. E. MUTTON 


705 Federal Bidg., Toronto, Adelaide 8031 _ 


Dominion Securities Corporation, 

A. E. Ames & Company, Limited 

Canadian Bank of Commerce The National City Company, 
Wood, Gundy & Company : 





















counsel that will increase sales and 




















while returns come in for years. 
methods has always proven successful, | 


































and outside viewpoint, divorced from any 
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Canadian Manufacturers Ask 
No Privilege But Stable 
Policy for Good of All 


President Fortier, of the C.M.A., Discusses the Three T’s 
of Canada’s Troubles, Tariff, Taxation and 
Transportation, at Exhibition Luncheon 


By J. H. FORTIER, President, Canadian Manufacturers’ Association. 


It has been my privilege for more 
than twenty-five consecutive years 
to be a highly interested visitor to 
the wonderful fair at Toronto, the 
Canadian National Exhibition. Here 
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cated by the fact that federal war- 
rants charging named individuals 
with extensive frauds in the sale of 
real estate have recently been issued; 
one of these concerns has within less 
than a year done a business of $1,500,- 
000; The usual game is to offer a 
free lot, with strings to the offer 
which induce the credulous to part 
with their money. 

Of course Florida’s legitimate boom 
was, and is, thoroughly justified. Her 
geographical form gives her an un- 
usual length of coast line and with a 
climate and taxation laws which are 
attracting wealthy citizens from all 
parts of the continent she has entered 
on a period of development which 










States, the Canadian railway trans- 
porting it receives the freight cn the 
single ton of steel. When the ton of 
steel is made in Canada, Canadian 
railways receive freight on the coal, 
iron ore, ferro-manganese, calcite, 
and other materials to the Canadian 
steel plant. They also get the 
freight on the finished steel from the 
plant to its destinaticn in Canada. 

About six tons of materials are re- 
quired to make one ton of steel. 

In the case of imported steel, our 
railways get the freight on one ton 
cf finished product. In the case of 
the Canadian-made steel they get the 
freight on the ton of finished prod- 
uct and also on six tons of materials. 

During 1923, Canada imported 
585,394 tons of steel from the United 
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416% 
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Due 1940 














ises perm are in a vast and beautiful tem- States. : 
, ehageoeod senses ook, 9 thn i ple dedicated = estes at fi or st is Be dese eae oe es Price 9714 ee 
crease in realty values. e — s as the ac reig - aie. oe: 
But the prudent investor who seeks Daten eeg age oy px i) ee oe oe used to produce a ton of steel Yielding 4.75 ni 


to participate in Florida’s new pros- 
perity would do well to do so in ex- 
actly the same careful way that he 
would buy building lots in his own 


Finished steel would carry a fur- 
ther amount for freight to the ulti- 
mate point of manufacture. 

If the steel imported from the 
United States in 1923 had been made 
in Canada, the Canadian railways 
would have received a haul of 3,512,- 
864 tons of raw materials, on which 
their earnings weuld have been ap- 
proximately $4,571,927. ; 

This example shows plainly the in- 
terdependence of transportation and 
manufacturing in this country, and 
the relation of the tariff to both | | 
manufacturing and transportation. neni 

eee — i? EAN WUVULTT NETS 

This ings us to the thir . 
namely the vain licated problem of Gattea aan be found in England,” 
Transportation. Many people in this 4 i tes, Canada, or 
country are in favor of nationaliza- | °? - r _ and explain to us what 
tion of railways, others are against am be done to remove that white — 
a policy which has cost the country | ©¢P oe our pet corn. There is 
so much in capital and annual de- mat be time to lose either, and it — 
ficits. A private company with the | 7? — to swallow a bitter’pill — 
best of reputations, the Canadian ates than to wait until a cruel oper. 
Pacific Railway, is compelled to lose The ig necessary to remove thé'evil. 
traffic by the competition of the © wr are the commercial ar- — 
public-owned system, and still to pay ee the country, and the country 
taxes on account of the deficit of the hh, suffering from a severe attack of — 
Canadian National Railways. The ardening of the arteries. Will the 
taxpayers themselves are in a worse sal wie ree: kindly call in the doctor! 
positicn still, obliged as they are not | /n business, when a difficulty is too 
only to vay extra taxes to cover the <= d for the management to solve 
C. N. R, deficit, but also to pay | lone, lawyers, financiers, industrial 
higher rates than they should to both | &xperts, are called in for advice, A ~~ 
the C. N. R. and the C. P. R., because — corpecenen does not wait-too 
of the high cost of maintaining two | /°ng for that kind of consultation, Can- 

° t competing railway systems. ada cannot afford to wait any longer am 
classes have little stability of work | The deficit of the rnment system “rd zo nn of her transporta- = 
and lower wages and salaries. An|amounts to more than 60 million dol- | 0” ‘roubies. : 
adequate tariff would ensure the in-|lars a year, or one-sixth of the na- , Hope oe not overtaxed your } " 
dustrial and business employees | tional revenue. This is paid by tax- eae cee: with my allusion =—« * 
against intermittent labor and small|ation and the high rates represent orhich ole e this to the 
pay. It would even reduce for them,/also undue taxation. If we cannot | ¥ +i ie ee and which must be 
and for the farmers as well, the cost | bring together the conflicting views | S¢tt' oan we do not want our 
of Canadian manufactured s,| as toe what should: be done with the Le pe nag ambitions to fail on account 

railways, the country is bound to go - BS Baguenas. aie a in public af- 
able industry to produce more and|bankrupt. We have the opinion of | irs. This wonderful exposition is  - 
at less cost. chief executives of both railways that . Picture of the national craft 

As conditions stand to-day, traffic | co-operation could reduce the cost of | With aa va sails, a fair breeze, 
is decreasing on Canadian railways: ticn on both systems by nearly ond t “his of hcpe in front of her. 

a more adequate tariff would favor | 100 million dollars annually. This is | But if this racer h a sure winner, it — 
the “Buy in Canada” campaign and | an admission that the actual railway | 'S 0D om of her perfect govern- 
thus provide mcre traffic and less| policy of Canada costs unduly_and — — the ship of tate Sed 
deficits for the transportation com-|annually an enormous sum to the | ® ete — good sense wi as 
panies. public. Unfortunately, I am not an | ¥ aon nada as the business abil- 

To demonstrate that last assertion, | expert in railway operations, and I a4 e yhibi management has done for 
permit me to quote here a typical | have no panacea of my own to offer | this Exhibition. para ipa ms he 
example: If a ton of steel is import- 


t that our country. 
ed into Canada from the United 


taught how to do things, and in this 
theatre we see goat by year what is 
being accomplished in this’ country. 
For a quarter of a century I have 
home town and not accept at face| come here to the heart of Ontario to 
value everything that mail order real| learn the practical history cf Can- 


.|adian economics. Of what value is 
1183 —_ par ee ee a this national advertisement one can 


judge by the impression it qrestes 
MR. KING AND THE GLOBE | °" one’s mind, judgment, imagination 
REMIER’ KING'S pre-election 


and determination. I only 
all schools and theatres in this coun- 
promise to reform the senate may . be ene = 
serve urpose peace | ucative, as con ng, as - 
acne} to oe vere Aad ticnal as this Exhibition is. Soon then 
: there would be no more misunder- 
It is generally accepted that the standin racial feeling, class con- 
defeat in the Senate of the anti-racing| fFiict but the best of emulation and 
measure, which has been the pet uplift| .o operation between all districts 
hobby of the Globe for several years, creeds, and races. As president of 
and the failure of the government to| the Canadian Manufacturers’ Associ- 

punish the Upper Chamber for such 

effrontery, was primarily responsible 
for the present coldness of the chief 


ation, and as a business man, coming 
from a sister province, I want to ex- 
— my very a nee _ 
wards vern- e promoters a e@ managemen 
tog gg rae oe of this national exposition. 
The public, we believe, would like Three T’s of Trouble 
some more satisfying reason for con- But as practical visitors of this 
demning the Senate for refusing to 
pass certain bills other than merely 
that they were government measures. 


splendid fair, is it not absolutely fit- 
ting, especially to-day and in this as- 

KEEP CANADIANS AT HOME 
NZ thousand Canadians who had 
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J. H. FORTIER. 





















































































will develop the whole country and 
benefit people of all occupations. Our 
aim is not selfish, but national. We 
do not want a kind of protection 
which would only mean more profits 
for a few to the ment of the buy- 
ing public. As conditions stand, the 
mareeney of the farming community 

provincial markets to sell their 
products at a fair return. A more ad- 
equate tariff would benefit these 
farmers in a two-fold manner, first 
by preventing foreign competition in 
fruit and vegetables and other farm 
products, er a increasing the 
urchasing power those who live 
n cities, towns and villages. As ocn- 
ditions stand to-day. the urban 











































































UP TO INSURANCE COMPANIES 
the statement can be made 

that forty cents out of every dol- 

lar that the public pays for such a 
universal modern necessity as fire in- 
surance is for the cost of doing busi- 
ness as against sixty cents for actual 
protection, it would certainly seem 
| that, in the interests of all concerned, 
_ including the policyholders and the 

_ * companies, it was time that some- 
_ thing was done about it. That is the 
way the situation evidently appeals 

_ to Ontario’s superintendent of insur- 
-anee; R. Leighton Foster, and in his 
.address before the convention of in- 
surance superintendents at Winnipeg 
last ‘week, hé intimated that govern- 

. ment regulation of insurance rates 
was imminent, In regard to casualty 
insurance, and the automobile busi- 
ness in particular, he described a situ- 
ation which is even worse, for his 
investigations indicate that competi- 
tion is the only real factor in the es- 

* «tablishment of rates, it requires little 
study of the situation to bring convic- 
tion that insurance cannot be provided 
on a sound basis while such conditions 
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sembly, to recollect the big problems 
which are an obstacle if not a menace 

gone to the United States ostens- 
ibly to reside, returned to Canada 


to cur future as a nation, The busi- 
ness sense as well as the art of- gov- 
érnment consists in foreseeing the 

during the first quarter of the pres- 

ent fiscal year, according to immi- 

gration department figures. And 


future and trying to avoid accidents 
If I were inclined to be pessimistic or 
this in the face of improving busi- 
ness conditions over the border. 


superstitious I should worry for the 
combination of the three T’s that are 
in the bettom of the political cup, 
viz.: Taxes, Tariff and Transporta- 
tion. This trinity might not be a 
3 mystery to solve but it is giving con- 
This fact ought to be weighed care- | cern at the present time to all good 
fully. Emphasis should not only be | Canadians. : 
put on the importance:of immigra-| Canadians are potentially rich, but 
tion but also on the problem of keep- | We 4Te one of the most are taxed 
ple in the world and still the pub- 
ing people in the country. In actual | {- : ; ith 
ic debt is going up every year w: 
immediate economic value it is prob- | no hope or relief in sight. That is one 
able that these nine thousand are 
worth as much as many times this 
number of foreigners. 
How are Canadians to be kept in 
Canada? Certain municipalities in 
the Maritimes are considering some 
action to give their young men a 


of the conditions which makes the 
cost ot production so high in Canada. 
start economically. Whether or not 
this is feasible remains to be seen. 


England, the United States, New Zea- 
It is certainly worth considering. 


land, and other countries, are paying 

rt~cf the war debts; Belgium. 

rance and Italy, under very hard 

circumstances, are settling their in- 

acceptable to their creditors; even 

Germany is meeting certain indem- 
After all, there is nothing that will 
keep Canadians in Canada like pros- 

perity, and no more potent factor in 

Gaehied eechins off0 eae keeping immigrants out of the — 

insurance ra try, assuming the gates are opened, 

to the conclusion that in the in-| than loose talk about Canadians go- 

terests of all concerned they would be ing to the States. 






































































































































































































for the happy settlement of this | ?®* i 
| she has found the statesman with the 
problem. It seems, though, that ex Silom. anih ties emanate 4 


save her. No doubt that the man of 4 

Dauntless Captain Dollar, Upon petriotic support to Delp him in. 
2s 2 is endeavor to give the Canadian na- | 

Grand Old Man of Pacific} tou'stns ara sable coornment 


“Captain Robert Dollar is the t-, ment be selling its vessels and | greatest enthusiasm possible, because 
est institution in the United States. | continued until all were disposed of,| we know for a oer ee all Senets a 
Although 80 years of age he is still| but our government held on to its| Wants to forge a & hew era Of .4 


‘it would be much better to have 
>~ the desired changes brought about by 
_ «the companies themselves rather than 
‘by the government. Government 

tion has its place; it is fre- 

y justified in the public inter- 

est; but any study of the naturally 


2, 





not only are we not in a ition to 
reduce our national liabilities, but we 
still live in a fools’ paradise, borrow- 
ing millicns of dollars every month 
and adding them up ee year to 
our already too heavy obligations. 
Surely this cannot go on for ever. 
It is time for us to consider whether 
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nity obligations. ere, in Canada, 
much better left in the hands of ex- or not our eccnomics and our ways of 



















, ) ing. I don’t w he does it.”| ships. It should sell them now for| Progress is sound economics and & ~ 
perts with the governments exercising EDITORIAL NOTES living as a nation are extravagant. This’ was : one introduction the beh price obtainable, and get out | 00d seaman at the wheel. a are stock = 
nothing more than general super- texiesb in| Overtaxation decreases the purchas-| of James A. Farrell at a luncheon at | of the business, he believes. wantin ge like! 
vision and co-ordination at most. AN up-to-date. aoe to ing power of the country; overtaxa-| the India House, New York, given td Grand Old Man of Pacific Personal . osi haa o 
The point is made by Mr. Foster, Winnipeg eae No tedionts 5) eee new capital being in-| Captain Dollar. In reply Captain Dol- Of Santen Delles’s. remathabis —— - eS of th 
and evidently with some justification, hat raps i sie “eeu “om boss cars en ees ans lar a how _ atte | way ane career, Adie, in the Boston News| _ Edward R. Stittinius, member of _ ag —— 
oe ep, ian ce companios are ride in hired cars are not particularly | their land and discourages the wage- larly the latter. perspiration, particu- | Bureau's “Pithy Possibilities,” says: Cal wei teen owas ae Laurentia: 


largely responsible for the present 


situation. Undoubtedly they realize anxious to tell the world about it. “The ‘Grand Old Man of the Pacific,’ 


Captain Dollar makes a trip around | Captain Robert Dollar, has a reputation | °f General Motors Corp., Guaranty Trust a 


earners; overtaxation reduces the ef- 3 
Co. of New York, International Agrical- ~ 


ficiency cf the nation. It is no won- 



































that the h ; largel sree ; the world every two years. is, to-| of doing things which other men have . a 

aetiele o eciec cmon THE Hudson's Bay Company pro oo erertanas Be emieretinr * gether with the fact that the ships| said were well nigh impossible. Not — Oaths Telemed eee 7 eee anes 

to agents, is having the effect of put-| P0S¢S to inaugurate an immigration | the United States where taxes are|°f his line stop at the ports of 13| long ago, he declared he was going to| (oe "tr Corp and American Cot: im is province, also 

ting an undue and unjustified bur-| Scheme to bring settlers into Western | going down and where high protec. | different nationalities, gives him anj sail a ae of _— ameee ”, world | von Fabrics Corp. Mr. Stettinius was | preferred shares? 

den on the shoulders of their policy-| Canade. Just another oe of | tive duties do safeguard agriculture, | opportunity pape tgs ole wrnreager scoffed but the dauntless Mr. Dollar did born in: St. Louis and otece ee The Laprestian. | 
s : ow the 0 vernment leader- 2 ‘ ity. He was treasurer and ~~ ‘Quebe 

holders. But in their keenness to get g° labor, industry, commerce and fi China. There are now over 2,250,000 | 't and still does for that matter. ialer wiew-areel soak ani General aaciarel controlled by 


ship on this great national question 
is making it necessary for the private 
corporations to act in the country’s 


nance, 
Protection is Obligatory 


« - - 
men under arms there, yet Hong Kong 4; yvirit of Cappy Ricke had. ite dans | of Stitling & Co. machinery manufac- 


ranks second in the ports of the world, | in his early years as a cook boy in a| tUTers, 1892-1905. In 1905, he formed 


business and stand in with the agents 
they have allowed competition to pre- 









vent them in showing a united front} ‘ The example cf our American] in respect to entrances and clearances. the Stirling Consolidated Boiler Co. r 
in spproaching the issue. Let it be| terests. pige. neighbors is well worth studying and What might it become, he asked, if deen afles tha cca Found gece yaeTy which was wronsolidated ‘ in, 1206 with ans 202 Secure 4 
said here, parenthetically, that there VANCOUVER wants a $4,000,000 copying. is brings us to the tar it were pacified? He refrained from| the future king of the seas often spent came .vieo-peeuidant. "Be wen alee uu This we 


question, a much discussed and mis- 
understood one in too many parte of 
this country. In the Uni States 
the people of all occwpations are so 
keen on custom duties and tariff pro- 
tection that they have convinced 
the two political parties which 
alternately govern that ccuntry. 
Public opinion has been educated 
to that -problem with such suc- 
cess that the American people are 
highly protectionist. Theoretically, I 
am not inclined myself to favor too 
much tariff protection, but practic- 
ally, it seéms to me that Canada can- 
not afford not to be protectionist, if 
the Canadian nation wants tc live in 
comfort and freedom on the Ameri- 
can continent. Even for those who 
incline to free-trade, it seems to me 
that the commercial policy of our 
neighbors makes it cbhligatory for us 
to use the same tactics, 

I shall go one step further and re- 
mind some of our political amateurs 


are many agents who are providing 

~ their clients with a real service, and 

' fully earning their commissions, but 
there are also too many who, after 
placing a policy, consider that they 
are entitled to recurring commissions 
without doing anything further to 
earn them. On the whole the costs of 
getting the business are undoubtedly 
high, and these have a direct effect 
in boosting rates. 

At Winnipeg Mr. Foster expressed 
his opinion that the companies have 
been singularly deficient in force and 
ingenuity in attacking their own prob- 
lems. That is a thrust which the com- 
panies will have difficulty in parrying. 
There is a situation which, as Mr. 
Foster has brought out, requires 
remedying, and it would be better for 
the companies to get together and 

a - work out the solution with or without 
the co-operation of the supervising 
authorities, rather than wait for some 

* drastic step in the shape of govern- 

ment rate control which may impair 
the whole insurance structure. 

The insurance companies have a 
duty to the public, to their policy- 
holders and to their shareholders in 
facing this rate issue and working 
out # practical plan which will reduce 


the cost of getting and handling busi- 
ness. 


expressing any opinion as to the op-| hard earned leisure hours on a flour : : 
sing parties, but asserted that | Darrel learning to read. ‘This employ. | treatarer of the Diamond Match, Co. ip 
ina needs a dictator to restore| ment of his time bore fruit a few years 1915 he went with J. P. Morgan & Co. 


rde later when he ventured his first busi- : 
7 te ness dollars in some timber land. Fol-| *° organize department for purchase of 
e sees improvement in European | jowed long, lean years of desperate | 8UPPlies for the Allies, becoming a mem- ~ 


conditions, especially in France, Italy| struggling until the fickle lady of for-| bet of the firm January 1, 1916. When 
and Germany. The people of England tune deigned a flickering smile hia way | the United States entered the war 
were not pleased with the “settle-| and the country soon recognized him| ¥®5 8Ppointed Surveyor General o ee 
ment” of the coal matter by granting | as its foremost lumberman. Sree of eee toot a neh 
of a subsidy, he said. So much are| “Not until he was 57 did Captain 1018 4: yes oka ‘etiat ena 
they dissatisfied that if an election | Dollar own a vessel and then it was a War. ‘April 6, 1918. "He Canaan the 
were held now the government would | *°rty looking craft. But lumber needed | United States on the Inter-Allied Muni- 


to be shipped and time, producing its | ,- : : 
be overthrown. , changes, enlarged the one boat into Sunes tions Council in Paris, oy, is 
In regard to government operation more, until the captain’s ships could be | “®* special representative of the U. S. 


of ships, he is unqualifiedly opposed to | found on all seven seas. Recently he | “2% department in Europe from August, 
such a thing. Five years ago, when| purchased the ‘President’ liners trom | 2228 to ee 1919, ae alae gy 
prices were high, the British govern- | the U. S. Shipping Board.” and resumed his connection ’ 


Morgan & Co, 
Hard Work and Keeping Faith With 
Public Foundation of House of-Eaton 


pesastatnaneeiatpetietines Listed investment 

By J. W. L. FORSTER, in MacLean’s Magazine. ks with ‘stent 

Timothy Eaton was a gocd conver- , not use &@ manager’s brains to sup- nome oa 
sationalist, when you touched the|Ply him with something to do, that earning power, 
chords of his philosophy. I remarked |*ves him a living? He's got a job,|f} backed by long rec- 


- and the good spirit h i Pa 
upon cost of living and wage levels | work makes ie nood, oe “se Fawn ords of dividends— 


as leaving little margin between.|his chances, for , i 
—. a. to rans him, oe alt, isn’t he? "ton't: that’ tuat™ ° 
4 or overtime 0 years a e honest light cf his eye and the ° . 

young and growing country, we are /it hasn’t hurt me,” he said. “If a man | play of his Sentubes was aan in the Yielding 5.67 to 7% 
tween buses and radials, particularly | not strong enough tc compete jn all | really wants to get ahead is there any Bocratic exercise of asking questions. 
publicly owned radials. Which is an-| lines with a wealthier and more | better way, tell me that? A man| His vision of the national aspira- 
other way of saying that the bus is ced aed peovle. The commercial who works longer hours than meet |tions of Canada, extending its com- ‘ 
ousting the electric railway. as a| ¢) * a are between the/his needs will have a margin of | monwealth from Labrador to Vancou- Write us for information 
popular .pesmmger trallic niédiom. €s and Canada can only| profit. That gives his family com-|ver Island, and the genius to cc-or- concerning the above 
And yet it was only a couple of years 


be fair as long as the stronger com-| forts, and he and the whole country | dinate these reaches in a business or- 
ago that a determined effort was 
J. L. GOAD& Co. 


high leve] bridge to span the entrance 
of her harbor. Would it not be bet- 
ter to build elevators and shipping 
facilities there to take care of Can- 
ada’s expanding Pacific trade? This 
country has already financed too 
many costly undertakings which add 
little to our commercial and indus- 
trial efficiency and add to the bur- 
dens of taxation. 
























Southern, but you % 
able to obtain some 
it. At the present 





































TORONTO’S transportation com- 
mission has just nicely got the ser- 
vice equipped with the “last word in 
street cars” when it is announced that 
a new car has been designed that will 
revolutionize this form of transpor- 
tation. It is being tried out in Lynn, 
Mass., and is called the Rolls Royce 
of the trolley car family. It is de- 
soe noiseless and runs without 
the slightest vibration. It is equipped : 
with roller bearings similar to dived oe Se ssn kee ae — 


of the automobile, a feature which|t) oome with the United States is 
is expected to result in important | reciprocity in tariffs. By this I Sedans 


savings in power and oil, that Canada shoul a temede on bie 
* e* @ rat ¢ ‘ 
IT IS reported that Hon. G. Sl as the United Steen (on, roducts 


§4 n as the United States imposes on Can- 
Henry, Ontario minister of highways,| adian products. As long as we are a 
is loath to encourage competition be- 


























First Mort 
of Fraser 
Limited,. « 


investmer 



































































BEWARE OF THE FREE LOT 
As EXPERIENCE teaches the sad 


‘truth about distance lending en- 
chantment when it comes to get-rich- 







petitor accepts a handicap. But for us prospers. Hew else will it be done; | ganization, showed his abilit 

. ° ? + ’ y. He 
made: by the Ontario Wivdeo to foots to concede advantages t- our Ameri-|tell me? Another thing, Mr. Forster,” | pushed the principle, “Keep Faith 
through, without inquiry or investiga- 














can friends, as we actually do, is|h tinued, “ ~ 
aie delr “ait cone ly ee - e continued, “if a good workman/|with the Public,” till over the whole 








: . i 2 can live on what h i i 
quick aceen Ie may note ot f| ta progenn O oaa"hc|soing eat! Reta at ft treges tbe, eae tes | Bone, nll harbors vashe by on 
Sel ap oe Ri Shae head =~ covered the province with a network Stable Policy for Industry self-respect, and raises the eost of|name became known. Long e’er his INVESTMENT BANKERS 


of additional electric lines at a cost 

of a couple of hundred millions. Tax- 

payers have a great deal for which 

to thank the Sutherland Commission. 
‘ 


\ 








everything. How will you keen ecsts| passing the nabobs of our capitals, NG 
down without everyone keeps faith hinterland Indians and Eskimos of ee TORONTO 
ee ae with others; tell me ee sens North ene in cary and 

me, who does a man mail icrder busi a 
work for if not for himself? Does he | three continents. Der ee 


by real estate sharks in Florida. That 
the public has already been victimized 
to the extent of large sums ig indi- 


As we stand here to-day in a bedy, 
we Canadian manufacturers do not 
ask for class privileges, but we do 
ask for a stable fiscal policy that 
















Securities 


Securities which will mature in a few months, or up 
to two or three or even more years, can often be 
exchanged for some unusually attractive issue which 
may give the investor: ; 

1. A higher income. 

2. A long-term security. 

8. A better grade of security. 

4. A more marketable security. 

5. An additional profit due to some exceptional 

or special condition like exchange, or place 

> of payment, etc. . 
Maturing securities, if promptly exchanged, will 
keep the funds employed without a break, and not 
only conserve but tend to build up investment 
holdings. 










Write us for suggestions as to any 
ring securities you hold 
and might like to exchange. 


A. E. AMES & CO. 


LIMITED 


Business §3 KING STREET, W., . . TORONTO 
Established TRANSPORTATION BLOG. MONTREAL 
1889 CELMONTHOUSE . . VICTORIA, B.C. 
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aiecdichidain dete 
und in England, the 
anada, or elsewhere, 
explain to us what 
© remove that white 
ir pet corn. There is 
o lose either, and it 
swallow a bitter pill 
t until a cruel oper- 
y to remove the evil. 
} the commercial ar- 
itry, and the country 
1 @ severe attack of 
> arteries. Will the 
y call in the doctor! 
n a difficulty is too 
inagement tc solve 
inanciers, industrial 
od in for advice, A 
yn does not wait too 
of consultation. Can- 


Your Investments 


estions of general interest submitted by eubscribers of The Finan- 
cial Pest will be answered in this celamn, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Mount Royal Preferred 
Subscriber—What is your opinion of 
Mount Royal Hotel preferred stock? 


Our advice is that there is a pcoi 
in New York operating in Mount 


est requirements. . Quebec 


like a full year as yet and 


| to wait any longer Royal, and there is talk of a dividend : 

t of her transperta- being paid. The stock is quoted 39 cet the ema —_ 
bid, 40 asked, in New York. You panding, and so is its district in 

not overtaxed your would be unwise to make the ex-/ 1:0) Tore fe a good demand for 


change, arm had better hold your 
Mcunt Royal for a while. 


Pan American “B” 

W. A., Edmonton.—Would like infor- 
mation regarding the Pan American Pe- 
troleum and Transport Company. 

W. A., Edmonton: Pan American 
Petroleum and Company 


en, With my allusion 
lis to the problems 
| and which must be 
re do not want our 
is to fail on account 
ement in public af- 
jerful exposition is 
the national craft 
ails, a fair breeze, 


power, and, when present extensions 
are completed, there should be ccn- 
siderably increased revenue. 





Norman Investor 
ker.—One of our customers has a 
net capital of $5,000 which she wishes 
to ‘invest, and the following list has 
been submitted to her: 





spe in front of her. controls a number of oil propositions 
is @ sure winner, it operating in California. There is 8) ~.. saa provincial '*é 
er perfect govern- fund of debts of $6,416,500 which) 1109 prov, of PEL 44%, 
ship of state find bonds are due in 1930. The 7 per cent.| “"aue Oet., 1944, at 96.80 $968.00 4.75% 
od sense will do as cumulative preferred stock not long! qelephone— 
s the business abil- ago called for redemption, leaving the| 599 Bell Tel. 5% Ist 
gement has done for two classes of common to stand| Mort Mar. 1, 1955, at 
Every time in the = at the funded debt. Of the o Sy Ros case “cupbechen 496.25 5.05% 
try has met a crisis * common there is $50,077,700 ou 500 National Tel. 64% 
statesman with the ing and of the common “B” there is; ist Mort. Oct, 1, 1952 
ergy necessary to 856,600 .. Both com-| at 101 .......... sse+= 505.00 6.45% 
ibt that the man of mon rank the same as to dividends,| Electric 
pend a great deal the only difference in the two being] 500 Camaguay Elec. 64% 
port to help him in that the “B” has no voting rights. The} 1st Mort. Oct. 1, 1952, 
re the Canadian na- par value of the “B” is $50 and the GB-EOB 6 sek. Kasesic ie 510.00 6.85% 
stabie government. market for 1921 was high 71,| 500 Ottawa Tract’n 5%% 
t support with the low 34, 1992 high 95 low 44, 1923 a. eee 5.40% 
n possible, because my high 86, low 50. 1924 figures are not/ » oo) piste 
ct that all Canada an available. 500 Montreal Apt’s 64% 
ad to a new era of ; In 1923 the company 15 per) “ist Mort. Jan. 1, 1940 
economics’ and a : cent. on the common s lus a 20) at 100 ....... veces es 500,00 6.50% 
e wheel. ea cent. stock dividend. The stock} pulp and Paper— 
—————————————— is well re ed asa speculative er 500 Fraser Co. 6% ist 
onal osition and will likely be improved 


Mort. Jan 1, 1950 at 98.50 492.50 6.1 
its position when the fund of debts Bein am 
: is cleared out of the way. 


Laurentian Hydro 

J. R., Quebec.—Will you kindly give 
me your opinion as to the prospects of 
the Laurentian Hydro Electric, which is 
operating in the northern counties of 
this province, also the worth of the 
preferred shares? 

The Laurentian Hydro Electric is 
controlled by Quebec Southern Power, 
the latter concern owning 92 per 
cent. of the stock. An cffer was 
made to the preferred -shareholders 
to exchange their preferred stuck 
share for share, for stock in Quebec 
Southern. This we would advise you 
to do, 

There is no general market as yet 
for the preferred stock of Quebec 
Southern, but you would prebably be 
able to obtain something over 80 for 
it. At the present time, we under- 


Banks— 
2 shares Royal Bank 12 

plus 2% at 286, approx. 472.00 5.98% 
Preferred— 


5 shares Price Bros, 64% 
cum, pfd. at 97....... 


ius, member of the 
| & Co., whose death 
| ago was a director 
orp., Guaranty Trust 
ternational Agricul- 
ional General Elec- 
& Wilcox, Atlantic 
and American Cot- 
Mr. Stettinius was 
nd educated in St. 
> was treasurer and 
nd general manager 
1achinery manufac- 
n 1905, he formed 
lidated Boiler Co., 
ated in 1906 with 
o., of which he be- 
He was elected 
mond Match Co. in 
sident in 1909, .In 
. P. Morgan & Co. 
fit for purchase of 
5, becoming a mem- 
ary 1, 1916. When 
tered the war, he 
‘or General of War woo aeeee ton emit _ 
epartment, became jereren =| 
ar Council, March, i 
stant Secretary of ! 





485.00 6.70% 


$4,933.75 53.30 

Cost, $4,933.75 plus ace. int. average 
yield 5.92 per cent. 

These investments have been taken 
with the view of eliminating risk and 
giving the highest possible yield. I 
should like your opinion as to the ad- 
visability of the woman investing her 
sole capital in the above list. 

As your client is a woman with re- 
sources which total cnly $5,000, we 
believe that a large proportion of 
her investment might go into gov- 
ernment or first rate municipal 
bonds together with a few bonds of 
some public utility corporation. 

n the list which you have for- 
warded us, some $2,000 in all has 
been invested in securities which 
might not altogether be regarded as 
desirable for a woman, At any rate 

















i] | probably not such a large proportion 
pitenge ym ie ys ky . i 6 y% % with of the total should gc into these se- 
is, July 1918, and ° curities. Price Brothers preferred 
ative of the U. S. | First Mortgage lj | stock is undoubtedly good, but it is 
rope from August, i | more a business man’s investment. 
when he resigned Security | | The Fraser Company bonds are well 
nection with J, P. | | ree by the aootta at a a 

c 4 any, but it is an industria nd, 
| We recommend the6% 3 | °°” 


First Mortgage Bonds 4 

of Fraser Companies, 4 
Limited, as a sound @ 

| investment yielding 

| better than 6%. 

| 

| 













ivestment 


tonsistent 
The free lot is the latest form of 


power, | The business of the 3] | sucker bait being held out to those 
long rec- issuing company has 4 whe wees get aan wae. It ~ a 
. been in successful oper- | eature o e real ¢s com 
udends— ar i | which has developed in some of the 


ation for nearly fifty 
years, and bond inter- q 
est is earned several 4) 
times over. 


Write for a copy of our 
Circular No. 207A. 


southern states, and Florida: in par- 
ticular. How the victims are lured 
into speculative blunders is told in 
a report by the Retter, Business Bu- 
reau of New York. 

Real estate, with the magic name of 
Florida often attached, is claiming the 


7 to 1%, 






| 
| 
a eneee | i | attention of many formerly engaged in 
peeeere | i | stock-swindling. 
| Sec i In — to a a “7 opere, 
| Uri es | ti involving orida evelopmen 
Royal ti | saetben, set - wae 4 — pou 
RATIO | | with ready cash are likely to congregate, 
D & Co. | rae “ys = | such as the wopular shore resorts. “free 
D vs panes lot” schemes have multiplied. The sharper 
| | 566 Bs. 5 — | in question feels much safer in turning 
BANKERS mo aoe St. Joke i] | to real estate. He s first, dealing = 
Tesente seston Vancouver omething tangible, however worthless 
TO? | on an Srocehenati second, he finds ready- 


geration in Aelling: 





|though a gcod issue. Sacrifice some- 
















stand that the parent company is 
earning about twice its bond inter- 


Southern 
has not been in operation anything 
, naturally, 
it is impossible tc forecast what the 




























The Free Lot is Latest Form 
of Sucker Bait Offered Public 





stablished an accepted custom of exag- 
~ third, the luckless 


ee ee ee rr an eed 


Sea a ee ee a 


THE FINANCIAL POST 
and the Camiaguey Electrié bonds, it 
must not be fergotten, are. a mort- 

e on a property situated-in a 

n-Americah republic, 

Real estate bonds, too, are a better 
investment for.a widow, and the one 
suggested might be purchased, but 


not over $500. Nationa] Telephone is 
hardly suitable for oar. 





the in regard the 
or ng on and the outlook here is 
eq y bright. 

B, C. Electric has three classes of 
stock: 


These prices are the top or near 
the top for as far back as 1915. They 
1 are London stock exchange quotations. 
client, |" The outlook for the company from a 
power development standpoint is ex- 
cellent. It is steadily increasing its 
output and sales. Gas sales are also 
increasing. We would call your at- 
tention to a review of the company’s 
poumeet recently published in our 

ritish Columbia number, published 
Aug. 14, 4 


thing in yield and gain more safety 
under the circumstances, 





*Peg and B.C. Electric 


Reader, Edmonton—What is your 
opinion on Winnipeg Electric as a 
speculation? Also do you regard B. C. 
Electric shares as being a good pur- 
chase to hold for higher prices? 

Shares of Winnipeg Electric com- 
mon are selling around 52, preferred 
97. The common sold as low as 24-25 
last year. Dividends are now being 

aid at the rate of 4 per cent. and it 
s generally felt that they will be 
maintained. The preferred is 7 per 
cent. cumulative. much better feel- 
ing for these shares is abroad due to 
the negotiations with ae 
which may bring to an end t een 
competition which has existed in the 
city for some time. Negotiations with 


Four Provinces Depend on 
Reciprocity in Death Duties 


New Brunswick, Prince Edward Island. British Columbia and 
Saskatchewan Have no Fixed Arrangement, but in Practice 
Always Deduct Duties Paid Outside | 


A third group of the provinces have no hard and fast 
relative te the deduction of succession 


frescos tee ive visional er agreements, and deduct such paymen 

Brunswick, Prince Edward Island, British Columbia, Quebec, in some respects, and Sas- 

katchewan. The legislation of the latter province may be taken as typical. 

In their attempt to overcome the ev-| at the amount chargeable with suc- 
ils of duplication in succession duties, | cession duties in New Brunswick. If 
the t up of gunmnees compris-| the Provincial Treasurer is satisfied 
me New Brunswick, Prince Edward | that estate, legacy or succession ar 
Island, British Columbia and Saskat-' has been paid on New Brunswic 
chewan differ little from the last, property at home or abroad, an allow- 
group studied, but there are certain ance shall be made from that amount 
subtle differences. Rather than mak-)| payable within the province, provided 
ing definite and binding agreements, the Lieutenant Governor in Council 
with other provinces and countries,'| has extended reciprocal provisions and 
these provinces have left the matter| has not revoked same. Prince Ed- 
more or less open, and have adopted | ward Island, Saskatchewan and Brit- 
the practice deducting the duties ish Columbia add the clause: 
paid elsewhere, when reciprocal ar-| vided 
rangements have been e. From) charged by the outside authority is 
the investment standpoint, the results| not greater than that chargeable by” 
are the same whether fixed agree- | the province concerned, 


agreements followed. : . 
Legislation on the matter is prob- one _ similarity of the | i 
ably most concisely stated in the case with Pe wg sfeuan dues mameahae aoe 
of ee are tare from whose | i, detail, the exemptions in the Sas- 
Succession Duty Act follows: katchewan Act are again typical of 
“Where upon any property locally! the Acts of the group. There is no 
Situated outside of Saskatchewan, or 
duty on any estate the aggregate 
any interest therein, as aforesaid, there al £ which does not ex $1,000 
has been paid any estate, succession or: if the Re a ; — wn . 
legacy duty or tax elsewere than in e deceased was dom Sas- 
Saskatchewan, and such duty or tax is, katchewan at the time of his death, 
less than the duty or tax payable to| and the estate to an immediate 
this province, under this act, an allow-| bl relation, the estate is exempt 
ance so paid shall be made by this prov-'| up to $10,000. In the case of an in- 
ince, and the property upon which such | surance policy, if the beneficiary is an 
duty or tax has been paid elsewhere | immediate blood relation or wife or 
shall be subject to the payment of such 
portion only of the succession duty 


Nipissing’ 

J. B., Calgary.—I wish to know if the 
Nipissing Sliver Mine is in good hands. 
What is your opinion of the company? 

Nipissing Silver Mines have-seen 
their best days. The peoperty has 
been declining for some time and divi- 
dends have been cut and earnings have 
_— off. . . o 

e company asury very 
strong and we recently figured out 
that the value in the treasury is about 
equal to the present market value of 


the stock. 
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not exceed $5,000, the sutcession duty 


rovided for in this act as will equal 
the difference between the duty payable dean net S00 x 95,000 by virtes winston af 
under this act and the duty or tax so the fact that the d ’ thas eff 





paid elsewhere: 

“Provided that such allowance for any 
estate, succession or legacy or tax pay- 
able elsewhere than in Saskatchewan 
shall be made under this section only 
as to any country, state or British 
province or possession where an allow- 
ance is made for the succession duty 
paid under this act on property situate in 
Saskatchewan, passing on the death of 
any person domiciled elsewhere than in 
Saskatchewan, and only if the Lieuten- 
ant-Governor in Council shall have ex- 
tended the provisions of this section as/|f 
to such allowance by this province, so 
as to apply to such country, state or 
British province or possession; 

“Provide also that the Lieutenant- 
ant-Governor in Council revoke any such 
order, where it appears that the law 
of any such country, state, British pos- 
session or province has been so altered 
that it would not authorize the making 
of an order under this section.” 

Translated into every-day language, 
this means that Saskatchewan follows 
the practice of deducting duties paid 
outside in order to avoid duplication, 
but retains the right to discontinue 
at will, and to extend the privilege 
only to those who reciprocate. 






two or more contracts of life insur- 










McDonagh Somers 
& @o. 


Government 
and 
Municipal Bonds 













































In the case of New Brunswick, Brit- i : 
ish ‘Columbia and Prince F award Is Dominion Bank Building 
and, a s variation exists. 
of these es has taken a step TORONTO 
towards fixed reciprocal relations. c le 


New Brunswick extends reciprocal re- 
lations to Great Britain, Prince Ed- 
ward Island to Ontario, and British 
Columbia to both Great Britain and 
Ontario. In the case of New Bruns- 
wick the duty paid ‘to any part of the 
British Dominions, or to a foreign 
country, and, in the absence of recip- 
rocal agreements, the duty paid out- 
side, may be deducted as a debt from 
the value of the estate before arriving 









QUEBEC SOUTHERN 
POWER Corporation 


617, 







r who complains. is more likely | q The essential character of the service ren- 
een toes of the ancient rule of | dered by a public utility such as one eee 
barter, “caveat emptor,” in a real es- ow Power Conpeenin = a Se mane 
tate deal than in stocks. , ek Genel enmeaes 

In a typical “free lot’ scheme, a 20 —, the case in industrial and merchan- 
x 100 foot lot ss. on ‘ b eege gene dising “companies. Capital | invested in each 
a nd is awa ‘or solving a ve enterp theref eguarded 
a ie The catch is in a small |- eegree that appeals to the most careful in- 


charge for “drawing up legal papers,” 
which is about five times the $1.00 each 
which the lots cost the company. Lots 
additional to the award are offered at 
about $50 each. The land is covered with 
heavy growth only. a 50-foot “Main 
Street” having been pioneered. 5 

In other schemes, the lots are “given 
away” as advertising, with the expecta- 
tion of selling additional holdings at 
high prices. In one such scheme, women 
victims were awarded lots represented to 
be worth $450 each and were then sold 
others at $1,500 each, with an allowance 
for the so-called “free” lot. The pur- 
chasers were induced to make prompt 
payment in full by the representation 
that a buyer. was ready to take the lot, 
when free and clear, at a good profit. . 


Price: 100 and interest to yield 644%. 


Bonus of two shares of common stock 
_with each $1,000 bond. 


Browne, Urquhart & Co. 
Limited 


180 St. James St. 
Tel. Main 8011°. 









Street Railway 


husband, and the total payable does | |: 





















|\Coal Mine for Lease 








ance, the exemption does not spply. Sf 
For the individual beneficiary 
is exemption of . 

Details of the actual rates charge- 
able, etc., may be had on application. 


Current Opinion 
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| 
WOULD BITE OFF HIS OWN NOSE 

Besco Bulletin——Amongst the indus- 
tries that have been hard hit by Euro- 
pean competition is the manufacture 
of woollens. Both in Canada and the 
United States this industry has been 
threatened with extinction. Representa- 
tions were made to the Canadian Gov- 
ernment that more effectual protec- 
































tion should be given through the tariff 
or the domestic production of woollen 
goods would be stifled by foreign com- 
petition. 

In the United States the woollen: tex- 
tile manufacturers, finding it impos- 
sible to maintain the rates of wages 
hitherto current in that industry, pro- 
posed a reduction of ten per cent. in 
order to enable them to keep their mills]: 
going in face of the keen competition 
of their European rivals:~ The only’ al- 
ternatives appeared to be lower wages, 
with comparatively steady work, or an 
absolute stoppage’ of employment, 

Instead of considering these fairly and 
with a determination to arrive at the 
best solution of the difficulty the presi- 
dent of the American Federation of 
Labor appealed to President Coolidge 
to intervene and prevent the millers 
from putting the proposed reduction 
into effect. Coupled with his appeal 
was the remarkable demand that if they 
persisted in their intention, the tariff 
on imported woollens should be’ ma- 
terially reduced. 

This is a fair example of the false 
logic that such people continually em- 
ploy and of the distorted vision with |+ 
which they see everything connected] 
with wage scales. 

Surely it is a simple proposition. 

If, with the protection afforded by the 
existing tariff, manufacturers cannot}. 
meet foreign competition without reduc-|_ 
ing wages ten per cent., iteis as clear} 
as daylight that with every cut in the 
tariff rates there must be a further cut 
in -wages, of a complete tie-up of the 
industry. And if once that shoulld ha 
pen, and the flow of trade should be 
















































C.P.R. 4%’ ewevecccees 
Bell Telephone Ist 6’s.. 
Quebec Power 6’s ...... 
Jamaica P. 8. 6%’s....1! 
Brompton P. & P. 6’s.. 
, P. & P. 8’s..1941 | 
Howard Smith 7’s ......1941 
Drummond Inv. 6%’s...1938 


Preferred Stocks 
United Securities ........6% 
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Continental Baking ....8% 
Jamaica Pub. Service ....7% 
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turned into foreign channels, it may be 
: _— difficult operation to turn it 
ack. 

Some resourceful engineers were 
building a dam upon a stream with a 
very strong current. In order to make 
their work easier they diverted the 
stream,. intending to restore it to its 
original channel when the dam was 
finished. But greatly to their surprise 
and annoyance it could not be persuaded 
or forced to come back and their fine 
expensive dam was left without water. 





It is best to keep useful streams 
flowing even if they may be trouble- — 
some at times. Sete 

It may be better to work for lower — 
wages to keep the mill or the mine — 
running than to let the stream of trade 
flow into some other 














channel from — 
which it may be difficult or impossible 
to turn it even when we are most anxi- — 
ous and willing to have it back. — 

Don’t bite off your own nose to spite 
someone else’s face. 







































































Why He Takes The Post! 
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ere now 
letter 


The service for investors given by The Financial 
larly appreciated by Canadians with interests h 
other countries. Following is an extract from a 
Boston: 


- ‘ 


“I am a subscriber to The Financial Post because I lived in Canada 


for the greater part of my life and have sa 
~ Am ‘a’retired E ayer 


mation jt always contains will keep me 



































JONES, NEWTON & HEWARD 
MONTREAL STOCK EXCHANGE 
108-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411°. 





Very fine mining property in the Saunders Area, proven seams, 
slopes driven, tipple, machinery, railroad siding, housing for men 
and families and everything ready to take advantage of promis- 
ing market. Will lease on royalty basis and give an attractive 
proposition to responsible parties. 


HARLECH COAL CO. "9QgDEGS 




























No man thinks of you 

as a stranger after you 

have talked with him 
by Long Distance __. 














“95% of our business is 


done by Long Distance” 
—writes a Lumber Merchant 
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Dominion of Canada 


Dated September 1,.1925 


4%% Bonds 


(Non-Callable) 


Due September 1, 1940 


Coupon Bearer Bonds in denominations of $100, $500, $1000 


These Bonds of the Dominion of Canada constitute an investment of the highest 
order and may be easily converted into cash at any time. Interest is payable on 
March ¥ and September 1 at,any branch in Canada of any chartered Bank. 


Orders to hase Bonds of this issue for cash or instructions to exchange 
War Taka Wieade das Decasibar 3. 1925 may be telephoned or telegraphed 


at our expense. 


Price 97} and interest, yielding over 4.75%. 


This is made subject to prior sale 
wearee sees 


price 


The National City Company 


Lr-Co. Hereger Molson. €.00.G...c 


Hon | M Wee 


News of the Investment Market 


NEW FEDERAL 
ISSUE. STIMULANT 
TO BOND MARKET 


Considerable Saving in In- 
terest is Effected on 
New Flotation 


The new federal loan to be floated 
in the Dominion is the all-absorbing 
factor in the bond market at the mo- 
ment, and there is a general feeling 
that this will see the end of the stag- 
nant condition of the market which 
has existed for some weeks. The is- 
sue which amounts to $75,000,000 was 
sold at 97%, which represents a yield 
of more than 4%, by a syndicate com- 
prising Dominion Securities; E. 
Ames; Wood, Gundy; National — 
Co.; Bank of Montreal; Royal Ba 
of Canada; Canadian Bank of Com- 
merce. The bonds are of fifteen years 
duration, and were more than half 
taken care of within twenty-four 
hours after the ‘announcement was 


e. 

It is the opinion of the investment 
banking houses that the loan was 
placed at an opportune moment, and 
that the price received was a satis- 
factory one. The Canadian market 
was bare, and the crop outlook prom- 
ises that the volume of investable 
funds this fall will be great, The 
proceeds of the issue are to be used 
to refund an issue of $42,014,500 tax 
free bonds issued in 1915 and matur- 
ing the ist of December. This bore 
interest at 5 per cent. and was sold 
to the public at a price yielding 5% 
per cerit. The new money, consequent- 
y, will save the country a consider- 
able sum in interest in addition to 
the fact that the maturing loan was 
free from the income tax. 

Year’s Financing Largely Done 

Most of the provinces have taken 
care of their borrowing for the year, 
and there will not be any more Dom- 
inion financing until the beginning of 
the year. Nova Scotia, however, will 
be in the market shortly for some $4,- 
000,000. Tenders are being invited for 
4 and 4% per cent. coupon debentures 
with a duration of twenty, ten, three 
and two years, with interest payable 
in Canada and also in New York. 

The advance to 5% per cent. of the 
New York call rate this week has 
created considerable interest in the 
bond market, and there is some differ- 


little, however, to justify this assum 
tion. Over a longer od, it is high- 
ly probable that the large volume of 
foreign ‘borrowing which is likely to 
come into the New York market this 
year will strengthen rates. In any 
event, the call rate has less perman- 
ent significance than have commercial 
paper rates. 

nteresting reference is made in the 
annual report of the Committee on 
Municipal Administration and Finance 
of the Investment Bankers’ Associa- 
tion, to the recent rise in investment 
values in Canada. The report states 
that an examination of the sales 
records reveals the fact that Sas- 
katchewan bonds, which in 1914, be- 
fore the war, were retailing at 5.25 
basis, and which yielded as high as 
6% per cent. in 1920, are to-day be- 
ing marketed at 4.90 per cent. The 
return on Toronto bonds has decreased 
from 6.50 per cent. to 4.90 per cent.; 
the yield on Province of Ontario bonds 
has decreased from 6.60 cent. to 
4.80 per cent., and in case of 
Belleville, Pembroke and Windsor se- 
curities which in 1914 were being sold 
at 5.25, 5.50 and 5.35 respectively are 
now being retailed at prices consider- 
a higher than these. It may be 
truly said also that so far as Can- 
adian provincial and western munici- 
pal bonds are concerned, 1925 has 
finally witnessed a return to levels 
approximating those in the pre-war 
period, January-July, 1914. 


New Debenture Issue 
by Burrard Inlet Co. 


The issue of debentures amounting 
to $70,000 was authorized by the 
shareholders of the Burrard Inlet 
Tunnel and Bridge Co., of Vancouver. 
The additional funds are required for 
the completion of the approach of the 
new bridge on the north side as well 
as for electrical work not included in 
the original contract. The new issue 
has been guaranteed by the peer 
ers of the North Shore municipalities 
recently. Full details of the bond is- 
sue have not yet been announced, al- 
though a meeting was held for that 
purpose. 


NEW FINANCING BY 
ST. LAWRENCE PAPER 


Annual Report Makes Appear- 
ance With $900,000 Bond 
Offering 


Frem Our Own Correspondent: 

MONTREAL.—The second annual 
report of the St. Lawrence Paper 
Mills for the year ending June 30, 
1925, made its appearance this week 
at the same time that Nesbitt, 
Thompson and Company announced a 
new issue of $900,000 first pectpeee 
6 per cent. bonds, series “B,” o e 
company. . 

e new financing is required to 
defray the cost cf additions end ex- 
tensions, including a 100-ton sulphite 
mill, the completion of which will 
give the company its entire supply 
of raw material for the production of 
newsprint; in the past, the sulphite 
requirements were purchased on the 


market. 
The New Issue 


The new issue of bonds ranks 
equally with the first mortgage 
twenty-year bonds, series “A,” but 
the interest paid on this new issue is 
6 per-cent., as compared with 6% 
per cent. paid on the preceding is- 
sue. The deed covering these bonds 
carries the stipulation that further 
bonds may be issued cnly to the ex- 
tent of two-thirds of the cost of ad- 
ditions or extensions, and then only 
when the net earnings for the previ- 
ous fiscal year, after deducting main- 
tenance, renewals and sinking fund, 
amount ténot less than twice the in- 
terest charges on the bonds issued and 
to be issued. It provides also for an 
annual cumulative sinking fund com- 
mencing September 1, 1927, suffici- 
ent to redeem 60 per cent. of the is- 
sue by the maturity date. The of- 
fering price of the series “B” bonds 
is 98 and accrued interest will make 
a yield of 6.20 per cent. 

Earnings on Bonds 

For the year ending June 30,-1924, 
the company earned five times its 
bend interest requirements, and for 
last year the earnings, including the 
interest on this new issue, amount to 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING SEPTEMBER 8 


BONDS Int. Due 


Asbestos.......... 5 1942 5.84 83% 738 
Semneed Seame. ice 


ence of opinion with regard to its sig-| wa, 


nificance. Had the rate risen prior 
to the end of the month, it would 
probably have indicated nothing more 
than a preparation for month-end 
settlements, but coming as it did 
neither at the end or middle of the 
month it was taken by some as por- 
tending higher rates. 


There seems |’ 


Range 1924 
Rate Year Yield High Low Hig 


10 104.20 


Range 1925 Latest Price 
Low Ask Bid High Low 
91 _ 
71K — 
98 89% 94% 9 
98 84% 90 _ 90 89 
101.1 99.80 100.26 100.15 100.00 
102.65 101.00 102.85 102.85 102.20 
104.95 103.80 104.50 104.60 104 
103.16 u 102.30 102.85 1 
107.00 105.85 105.98 
104.75 104.156 104.30 
110.00 108.80 109.00 1 
101.60 101.75 
103.85 -65 108.10 
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102.96 
100 


103.55 2 
i iets ts HERS 8 
97.50 9740 97.55 97.30 


bag 3 
bay ~ 
htt 


THE FINANCIAL POST _ 


Funded Debt of Dominion 
Shows $8,325,704 Decrease 


A decrease of $8,325,704 in the net 
debt of the Dominion at the end of 
August in comparison with that at 
the end of July is shown in the finan- 
cial statement published by the Do- 
minion government, dated Sept. 5, 


Liabilities 
Public Debt, August 31 


Dom 
Savings Bank— 

Office Savings Banks 
Senien Government Savings Banks .. 


647,084,893 654,446,055 


1925. In comparison with the same 
time last year there is a decrease of 
$20,594, in the net debt. The fig- 
ures are $2,366,923,600 and $2,387,- 
517,688 respectively. The detailed 
statement follows: j 


2 / $ 
1924 a 1925 


1924 1926 
24,092,251 23,649,881 
8,872,889 8,784,781 


| 32,484,612 
14,499,776 
11,919,990 
54,295,163 


2,863, 832,252 “2,836,413,491 


36,676,945 ( 30447,187 


566,840,414 556,578,401 ‘ 


90,244,479 97,867,654 


404,521,041 386,733,198 
57,423,923 


347,097,118 329,576,877 


Total Net Debt August 31 
Total Net Debt July 31 


over four tiffies the bond interest re- 
quirements. 

Out of the new production of 100 
tons per day of sulphite, the com- 
pany will utilize some 35 tons in the 
manufacture of its cwn newsprint, 
and the remaining production has 
been sold ——, seaten to the 
Wa mack ‘aper Company. 
It ip that the addition of the 
sulphite mill will materially reduce 
manufacturing costs. : 

By this new financing, the ony 
change made in the capitalizaticn of 
the company is the increase in the 
bond issue from $2,500,000 to $3,400,- 


The Year’s Profits Up 

The profit and loss statement for 
the past fiscal year shows an increase 
in both —— net =_— and . 
urplus for year, en’ 
red dividends, of $189,270. 
This compares with a surplus last 
ear cf $162,296. It is to be remem- 
rel, and a _ ted out = the 
that 8 ng, as far as 

mean is a is in os 
to the fact t the sinking on 
the series “A” bonds does not begin 
until March 1, 1926, and on the se- 

til September 


1, 


1924-25 
$868,469 $825,846 


The figures of the working capital 
ition at the close of the past two 
scal years compare as Setlows: 


$1,408,300 $707,684 

The principal change in the bal- 
ance sheet is ee che increase 
in the bonds outstanding. On the 


90,244,479 
2,296,178 


97,867,654 
2,296,173 
57,154,320 
347,097,118 
476,314,717 


329,578,877 
469,489,893 


2,366,923,600 
2,391,451,680 2,375,249,305 


F. E. Meredith is Made 
National City Director 
Announcement is made of the ap- 
pointment of F. E. Meredith, K.C., LL.D., 
senior member of the firm of Meredith, 
Holden, Heward & Holden, Montreal, to 
the Advisory Board of the National City 
Co., Ltd., to fill the vacancy caused by 


the death of the late Sir Augustus Nan- 
ton, 


INSURANCE COMPANIES 
and TRUST COMPANIES 


know Investments and In- 
vestment values. 


In the aggregate they invest 
hundreds of millions annually— 


And what type of security do 
they prefer? The answer 


| FIRST 
MORTGAGES 


& We can place your 
money in well-secured 6 4.7 7% \ 
First Mortgages at.. f 


W.-M. Wasom, Pres. C. Monntson, Tress. 


DOMINION FINANCIAL 
CORPORATION, |} 


asset side of the exhibit, the plant | ff 


has written dcwn over $130,000, and 
the cash on hand has increased from 
$245,271 to $882,396. As well as the 
cash account, the total ef the other 
liquid assets of the company has been 
increased. 


We own and offer: 

New Issue 
Dominion of Canada 
15 year 444% Bonds 

Due Sept. 1, 1940 

Price 971% 
Accrued interest yielding 

over 4.75% 


MACKAY - MACKAY 
306-7-8 C.P.R. Building, 
Toronto, Ont. 


ewrwyywywwer 
FORTUNE 


from a salary 
Employment 


as ai career, 
rather than business for him- 
self, is the choice of many a 
young man to-day. . 


Regular savings from your 
salary, no matter the size 
of the salary, may be in- 
vested in sound bonds yield- 
ing a regular income. 


Write for our leaflet, “The 
Gift of Leisure,” which tells 
you briefly the remarkable 
results obtained from invest- 
ing by installments. 


JOHNSTON 
AND WARD 


Canada Trust Bidg., 14 st 


Members Montreal Stock Exchange - 


and 


MUNICIPAL 


September 11, 1935 


We offer— 


William Davies Co., In 
6% 


First Mortga Sinking Fund 
Gold Bonds 
Due ist November, 1942 


interest. 
To yield about 6.75% 


Matthews & Company. 
Limited = 


255 Bay Street, Toronto 


Price: Market and accrued * . 


FOREIGN SECURIT 
We are active in all foreign teu 
Ask for quotations> 
Have your name placed on our 


EUROPEAN DEBENTURE CORPORE 
120 St. James Street, Mod 


No Account too small to 
our careful attention 


152 St. James St., MO 
MAIN 4090 


Government, 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


Investment Bankers 


Insurance 


120 St. James. St., 
Montreal 


MAIN 4735% 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO | 


DOMINION OF CANADA | 


15 Year 444% Bonds — 
Price: 9714 and Sem to yield over 4.78% 


We solicit 
Your order for these Bonds. — 


- 


R.A. DALY & Co. - 


Members Torente Steck Bachange 


Tend 
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Dominion of Canada 


Dated September 1, 1925 


4%% Bonds 


(Non-Callable) 


Due September 1, 1940 


Coupon Bearer Bonds in denominations of $100, $500, $1000 


These Bonds of the Dominion of Canada constitute an investment of the highest 
order and may be easily converted into cash at eny time. Interest is payable on 
March ¥ and September 1 at,any branch in Canada of any chartered Bank. 
Orders to purchase Bonds of this issue for cash or instructions to exchange 
War Loan Bonds due December 1, 1925 may be telephoned or 


at our expense. 


Price 97} and interest, yielding over 4.75%. 


This offering is made subject to prior sale 


and change in price. 


The National City Company 


Head Office—205 St. 


Limited 


ames Street—Montreal 


71 St. Peter Street 
QUEBEC 


A. J. Brown, ac 
Wrmot L. Marrarw: 


Lr-Co.. Heenger pecans CI.G. MA 
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News of the Investment Market 


THE NEW FEDERAL 
ISSUE STIMULANT 
TO BOND MARKET 


Considerable Saving in In- 
terest is Eff on 
New Flotation 


The new federal loan to be floated 
in the Dominion is the all-absorbing 
factor in the bond market at the mo- 
merit, and there is a general feeling 
that this will see the end of the stag- 
nant condition of the market which 
has existed for some weeks. The is- 
sue which amounts to $75,000,000 was 
sold at 97%, which represents a yield 
of more than 4%, by a syndicate com- 
prising Dominion Securities; A. E. 
Ames; Wood, Gundy; National — 
Co.; Bank of Montreal; Royal Ba 
of Canada; Canadian Bank of Com- 
merce. The bonds are of fifteen years 
duration, and were more than half 
taken care of within twenty-four 
hours after the ‘announcement was 
made. 

It is the opinion of the investment 
banking houses that the loan was 
placed at an opportune moment, and 
that the price received was a satis- 
factory one. The Canadian market 
was bare, and the crop outlook prom- 
ises that the volume of investable 
funds this fall will be great, The 
proceeds of the issue are to be used 
to refund an issue of $42,014,500 tax 
free bonds issued in 1915 and matur- 
ing the ist of December. This bore 
interest at 5 per cent. and was sold 
to the public at a price yielding 5% 

r cent. The new money, consequent- 
y, will save the country a consider- 
able sum in interest in addition to 
the fact that the maturing loan was 
free from the income tax. 

Year’s Financing Largely Done 

Most of the provinces have taken 
care of their borrowing for the year, 
and there will not be any more fons 
inion financing until the beginning of 
the year. Nova Scotia, however, will 
be in the market shortly for some $4,- 
000,000. Tenders are being invited for 


little, however, to justify this assum 
tion, Over a longer od, it is high- 
ly probable that the large volume of 
foreign ‘borrowing which is likely to 
come into the New York market this 
year will strengthen rates. In any 
event, the call rate has less perman- 
ent significance than have commercial 
paper rates. 

nteresting reference is made in the 
annual report of the Committee on 
Municipal Administration and Finance 
of the Investment Bankers’ Associa- 
tion, to the recent rise in investment 
values in Canada. The report states 
that an examination of the sales 
records reveals the fact that Sas- 
katchewan bonds, which in 1914, be- 
fore the war, were retailing at 5.25 
basis, and which yielded as high as 
6% per cent. in 1920, are to-day be- 
ing marketed at 4.90 per cent. The 
return on Toronto bonds has decreased 
from 6.50 per cent. to 4.90 per cent.; 
the yield on Province of Ontario bonds 
has decreased from 6.60 cent. to 
4.80 per cent., and in case of 
Belleville, Pembroke and Windsor se- 
curities which in 1914 were being sold 
at 5.25, 5.50 and 5.35 respectively are 
now being retailed at prices consider- 
— higher than these. It may be 
truly said also that so far as Can- 
adian provincial and western munici- 
pal bonds are concerned, 1925 has 
finally witnessed a return to levels 
approximating those in the pre-war 
period, January-July, 1914, 


New Debenture Issue 
by Burrard Inlet Co. 


The issue of debentures amounting 
to $70,000 was authorized by 
shareholders of the Burrard Inlet 
Tunnel and Bridge Co., of Vancouver. 
The additional funds are required for 
the completion of the approach of the 
new bridge on the north side as well 
as for electrical work not included in 
the original contract. The new issue 
has been guaranteed by the a 
ers of the North Shore municipalities 
recently. Full details of the bond is- 


sue have not yet been announced, al-| b 


though a meeting was held for that 
purpose, 


NEW FINANCING BY 
ST. LAWRENCE PAPER 


Annual Report Makes Appear- 
ance With $900,000 Bond 
Offering 


From Our Own Correspondent: 
MONTREAL.—The nd annual 
report of the St. Lawrence Paper 
Mills for the year ending June 30, 


1925, made its appearance this week | has 


at the same time that Nesbitt, 
Thompson and Company announced a 
new issue of $900,000 first peertgage 
6 per cent. bonds, series “B,” of the 
company. F 

e new financing is required to 
defray the cost cf additions end ex- 
tensions, including a 100-ton sulphite 
mill, the completion of which will 
give the company its entire supply 
of raw material for the production of 
newsprint; in the past, the sulphite 
requirements were purchased on the 


market, 
The New Issue 

The new issue of bonds ranks 
equally with the first mortgage 
twenty-year bonds, series “A,” but 
the interest paid on this new issue is 
6 per-cent., as compared with 6% 
per cent. paid on the preceding is- 
sue. The deed covering these bonds 
carries the stipulation that further 
bonds may be issued cnly to the ex- 
tent of two-thirds of the cost of ad- 
ditions or extensions, and then only 
when the net earnings for the previ- 
ous fiscal year, after deducting main- 
tenance, renewals and sinking fund, 
amount té not less than twice the in- 
terest charges on the bonds issued and 


the | to be issued. It provides also for an 


annual cumulative sinking fund com- 
mencing September 1, 1927, suffici- 
ent to redeem 60 per cent. of the is- 
sue by the maturity date. The of- 
fering price of the series “B” bonds 
is 98 and accrued interest will make 
a yield of 6.20 per cent. 
Earnings on Bonds 

For the year ending June 30,-1924, 
the company earned five times its 
cnd interest requirements, and for 
last year the earnings, including the 
interest on this new issue, amount to 


NCIAL POST _ 


Debt of Dominion 
7 eee $8,325,704 Decrease 


ecrease of $8,325,704 in the net 
debt = the “Do: ion at the end of 
August in comparison with that at 
the end of wey eve: 7 a ~—- 
cial statement pu 
casien eprint dated Sept. 5, 


Liabilities 
Public Debt, August 31 


We offer— 


William Davies Co., I 
1925. In comparison with the same 

time last year there is a decrease of 6% 
$20,594, in the net debt. The fig- 
ures are $2,366,923,600 and $2,387,- 
517,688 respectively. The detailed 
statement follows: i Due Ist November, 1942 
Price: Market and 

interest. 


To yield about 6.75% 


& / $ 
1924 4 1925 


1,896,751,273 1,895,682,544 
336,001,469  311,668,1 


1924 
24,092,251 23,649,831 


8,872,369 8,784,781 


647,084,893 654,446,055 
566,840,414 556,578,401 ‘ 


90,244,479 97,967,654 
404,521,041 
‘87,428,928 
347,097,118 $29,576,877 


over four tiffes the bond interest re- 


y of sulphite, the com- 
lize some 35 tons in the 
manufacture of its cwn newsprint, 
and the remaining production has 
been sold ee ee to the 
Wa mack ‘aper Company. 
It om that addition of the 
sulphite mill will materially reduce 
manuf; ng costs. t 
By this new financing, the ony 
change made in the capitalizaticn of 
the company is the increase in the 
bond issue from $2,500,000 to $3,400,- 
000 


The Year’s Profits Up 
The pa — — ——— -~ 
t t fiscal year shows an increas 
= both = and net profits, and : 
us for year, after en 
or pitersed dividends, of $189,270. 
This compares with a surplus last 
year cf $162,296. It is to be remem- 
bered, and it oe out in the 
report, that this ng, as far as 
surplus is concerned, is in part due 
to the fact that the sinking fund on 
the series “A” bonds does not begin 
until March 1, 1926, and on the se- 
es “B” bonds until September 1, 
1927. 


The figures of the working ca 
ition at the close of the past 


scal years compare as Setiows: 


pi 
two 
Do., 


The principal change in the bal- 
ance sheet is naturally the increase 
in the bonds outstanding. the 
asset side of the exhibit. the plant 

written dcwn over $130,000, and 
the cash on hand has increased from 
$245,271 to $882,396. As well as the 
cash account, the total ef the other 
liquid assets of the company has been 
increased. 


We own and offer: 

New Issue 
Dominion of Canada 
15 year 414% Bonds 

Due Sept. 1, 1940 

Price 97% 
Accrued interest yielding 

over 4.75% 


MACKAY - MACKAY 


306-7-8 C.P.R. Building, 
Toronto, Ont. 


ewrywvywywweyi 
FORTUNE 


from a salary 


Employment as a _ career, 
rather than business for him- 
self, is the choice of many a 
young man to-day. : 


Regular savings from your 
salary, no matter the size 
of the salary, may be in- 
vested in sound bonds yield- 
ing a regular income. 


Write for our leaflet, “The 


| $2,434,612 
14,499,776 
11,919,990 
64,295,163 

2,863,832262 2,836,413,491 FOREIGN SECU 5 
aT We are active in all foreign & 
Ask for quotations, 
Have your name placed on our maf 
EUROPEAN DEBENTURE CORPORAT] 
120 St. James Street, 


36,676,945 { 30,447,187 


90,244,829 97,867,654 
2,296,173 2,296,173 


—- oe 


Dickinson and Walbask 


No Account too small to 
our careful altention 
152 St. James St., MO 
MAIN 4000 


386,783,198 
57,154,320 


347,097,118 329,578,877 
476,314,717 469,489,893 


2,387,617,638 2,366,923,600 
2,391,451,680 2,375,249,305 


3,934,041 


F. E. Meredith is Made 
National City Director 


Announcement is made of the ap- 
pointment of F. E. Meredith, K.C., LL.D., 
senior member of the firm of Meredith, 
Holden, ‘Heward & Holden, Montreal, to 
the Advisory Board of the National City 
Co., Ltd., to fill the vacancy caused by 
the death of the late Sir Augustus Nan- 
ton, 


8,325,704 


EE 
INSURANCE COMPANIES 
and TRUST COMPANIES 
know Investments and In- 
vestment values. 


In the aggregate they invest 
hundreds of millions annually— 


And what type of security do 
they prefer? The answer is 


| FIRST 
MORTGAGES 


ESTABLISHED 
1910 
DOMINION FINANCIAL 
CORPORATION, 


232 St. James St., Montreal 
Telephone MAIN 5412 


| 


120 a James. St., 


MAIN 4735% 
LCE TE 
Write for our list 
of 


RECOMMENDED 
INVESTMENTS 


MUNICIPAL 


Stocks and Bonds for investment bought and sold on all: princi 
xchanges. Private wire New York and Toronto.” ” 


e 
OSLER, HAMMOND & NANTON Limited 


Facade 


cared 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


JORDAN STREET 


2! 


First Mortgage Sinking Fund 4 
"Gold Bonds f 


accrued ‘f 
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oa 
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4 and 4% per cent. coupon debentures 
with a duration of twenty, ten, three 
and two years, with interest payable 
in Canada and also in New York. 
The advance to 5% per cent. of the 
New York call rate this week has 
created considerable interest in the 
bond market, and there is some differ- 
ence of opinion with regard to its sig-| War 
nificance. Had the rate risen prior 
to the end of the month, it would 
probably have indicated nothing more 
than a preparation for month-end 
settlements, but coming as it did 
neither at the end or middle of the 
month it was taken by some as por- 
higher rates. There seems 


Gift of Leisure,” which tells 
you briefly the remarkable 
results obtained from invest- 
ing by installmen 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING SEPTEMBER 8 


Int. Due Range 1924 Range 1925 
Rate Year Yield High Low High. Low 
1942 5.84 83% 
1941 623 95% 
1989 5.57 91 
1951 6.82 
1925 4. 
1931 


DOMINION OF CANADA 


15 Year 444% Bonds 
Price: 9714 and interest to yield over 4.75% 


We solicit 
Your order for these Bonds. 


R.A. DALY & CO. 


Members Toronto Steck Exchange 
BANK OF TORONTO BLDG. SO CONGKESS STREET 
TORONTO BOSTON 


‘ts. 


JOHNSTO 
AND WARD 


Canada Trust Bidg., 14 King St. East, 
Terente, Ont. 


Montreal Stock 
Members reronts Stock Deke 


BONDS Lates 
Ask 


Asbestos.......... 73 99 
Montreal Trams... . 91 98% 

bec Rl 80 98 
74 98% 
100.15 101.15 
00.60 102.65 
102.60 


80% 
93 
89% 
84% 
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New Issue 


Dominion 


Dated Ist Sept., 1925. 


of Canada 


414% Bonds 


Due Ist Sept., 1940. 


Principal payable at the office of the Receiver-General at Ottawa, 

or that of the Assistant Receiver-General at Halifax, St. John, 
_ Charlottetown, Montreal, Toronto, Winnipeg, Regina, 

or Victoria. Semi-annual interest (March and September Ist) 

payable at any branch in Canada of any chartered bank. 


All bonds may be registered 


Denominations: $100, $500, $1,000 
as to principal only and bonds in 


denominations of $500, $1,000, $5,000, $10,000 and $100,- 
registered. 


000 may be fully 


Price: 97.25 and interest, yielding over 4.75%. 


Gairdner, Clarke & Co. 


| 

| 

| 

| 

Telephone 
Elgin 2301. 


312 Bay Street, 
TORONTO 2, ONT. 


Pembroke-Mattawa 
telephone connection 


Construction of 


a long distance 


telephone line from Pembroke to 
Mattawa is now completed. 


New offices have been opened at 
Chalk River, Moor Lake, Stone-- 


cliff, Deux Rivieres, Klock, and 
direct telephone communication 
with these points is now available. 


“You may now extend your long 


distance buying 


or selling pro- 


gramme to include these latest 
additions to the widespread Bell 


system. 


Cail Mattawa and intervening points 





IDAN AND SAVINGS COMPANY 
Dividend No. 166 


Notice is hereby am that a Quarterly Dividend of 


Three per cent. 
September 30th, 1925 


r cent. r annum) 
Capital Stock of this Institution, and the same will 
be payable at the offices of the Company, Toronto, 
on and after Thursday, the 1st day of October, 1925. 


The Transfer Books will be 


%) for the three months ending 
- 
as 


at the rate of Twelve 
n declared upon the 


from the 16th to 


the 30th of September, both days inclusive. 
By order of the Board. 


G. A. MORROW, 
Managing 





Tenders and By-laws 





TENDERS CALLED 

Oct. 6, Town of La Tuque, P.Q@—$244,000 
debentures. Ten years at 5% or 5 per cent., 
or thirty years at 5% or 5 per cent. P. E 
Riberdy, sec’y-treas. 

Sept. 18, The Parish of St. Jean Chrysto- 
stome, P.Q — $28,000, 5% per cent. serial 
bonds. C. Proulx, sec.-treas. 

Sept. 15, Province of Nova Scotia—$4,000,- 
awarded to Renaud & Co., at 99.358. The bids 
bonds for highway construction. The Provin- 
cial Treasurer. 


BRITISH COLUMBIA 

The following certificates have been issued 
by the municipal department of the Province 
of British Columbia upon the following dates: 

July 28.—City of Prince Rupert, local im- 
provement consolidating by-law No. 528, $74,- 
838, ten years, six per cent.; July 28.—City 
of Duncan—School loan by-law, 1925, $5,300, 
fifteen years, 54% per cent.; July 28.—Dis- 
trict of North Cowichan, school by-law, 1925, 
fifteen years, 544 per cent.; August 5.—City of 
Salmon Arm, by-law No. 162, $756, ten years, 
7 per cent.; August 5.—City of Salmon Arm, 
by-law No. 163, $444, ten years, 7 per cent. 


SASKATCHEWAN 


Authorizations Granted by the Local Govern- 
ment Board From August 22 te 
August 29, 1925 
Sherlock Lake, $500; Bodmin, $500; Shackle- 
ton, $5,000; Lupescu, $2,000; Waldron, $2,500; 

Esterhazy, $2,000; Falconhurst, $1,600. 
List of Debentures Reported Soild 
Schools—Wallenstein, $800, 10 years, 6% 
per cent., . Moorhouse & .. Regina; 
Richlea, $4,500, 10 years, 6 per cent., Regina 
Brokerage & Inv. Co.; Pratt, $1,400, 10 years, 
6% per cent., R. Roberts, Riverhurst; Neil- 
burg, $8,000, 15 years, 7 per cent., C. C. Cross 
& Co., Regina; Springdale, $4,300, 15 years, 
5% per cent., Regina Brokerage & Inv. Co 
Telephones—Hewson, $750, 10 years, 6 per 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
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Director. 


cent., Regina Brokerage & Inv. Co.; 
$350, 15 years, 7 per cent., F. Miles, 
South Melaval, $925, 16 years, 6 per 
Regina Brokerage & Inv. Co. 


London Vote Favors 
New 250-room Hotel 


The city of London will have a new 
250-room hotel within the near future. 
At a special election held last week it 
was determined by a three to one vote 
that a fixed assessment of $200,000 will 
be made and that the required property 
exchange completed. It is stated that the 
construction work on a $1,500,000 edi- 
fice will commence shortly on the 
Federal Square property. 

Concerning the proposal to trade the 
site which will be used for the hotel, 
for the old Merchants’ Bank and Bank 
of Montreal properties on Richmond 
St. between Queens Ave. and Fullerton 
St. the verdict was 3,594 to 1,176 being 
a favorable majority of 2,418, on the 
ten-year fixed assessment question the 
vote was much the same; 3,503 for, 1,- 
238 against, favorable majority of 2,- 
265. It is thus seen that 29 who voted 
on the first proposition did not use their 
ballots on the fixed assessment, while 
the adverse vote was increased by only 
62. 

The Lynch Construction Co. has un- 
dertaken to furnish gtarantee bonds to 
complete the undertaking, on the one 
remaining condition that London fur- 
nish $250,000 of the capital for con- 
struction purposes. This money will be 
subscribed by local business men who 
are giving the proposal their support. 
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COST NOVA SCOTIA 
OVER $100,000 


Bank Interest Was Allowed 
To Compound For 
Some Years 


A dead loss of $100,000 to the tax- 
payers of Nova Scotia is said to be 
the result of a mining experiment un- 
dertaken by the government some half 
dozen years ago, and allowed to drift 
since that time. 


The Fenwick mine proposition was 
begun in 1917 when an agreement was 
—— into —— the eee Bank of 

nada guaranteeing the payment of 
$35,000 with interest at the rate of 
6 per cent. The funds were advanced 
to the Fenwick Coal Company which 
had been formed to carry on develop- 
ment work in Cumberland County. A 
t50% later an additional advance of 

000 was made to the company. 
bearing interest at 7 per cent., and 
was a guaranteed by the govern- 
ment. A further smaller advance was 
made since. After operating for a 
short period the comes went into 
liquidation, after making the claim 
that conditions made it impossible for 
them to carry on longer. Nothing 
was done in the matter at the time, 
and the loan was allowed to renew 
automatically, although it is stated 
that the bank made an effort to re- 
coup itself at different times. In 1922 
the public accounts of the province 
show assets of $73,000 and liabilities 
of $84,744 in connection with the Fen- 
wick mine, but since that time the 
matter has been allowed to lapse, no 
statement of the account a 
as such, in the public accounts. 

With the coming into 
new government, it is 
the Royal Bank renewed its effort to 


provision for compounding the inter- 


est monthly but an arra ent was 
finally ee the interest was 
compounded annually. The total 


over the od had reached 

at the of June this year, or con- 

siderably more than 50 cent. of 
makes a 


the total /—a 
nd to of more than $103,135. 
ith the interest between that date 
and date on which settlement was 
made to the the amount of the 
government’s obligation reached ap- 
not this represents the total obliga- 
tions of the province arising out of 
the transaction, has not been di- 
vu It is reported t there is 
im of some $2,000 to satisfy a 
lien i behind which also 
sta the government guarantee. 
Whether or not the assets of the 
obsolete campany can be realized up- 
on to any appreciable extent has not 
been stated as yet, but it is understood 
that will not be worth more than 
usand dollars at the most. 


Hydro Avoids School 
Taxes in Stamford 


NIAGARA FALLS.—By the decision-of 
County Judge Livingstone, 
over the Court of Revision, 
Township has lost $4,000,000 in school 
assessment against the Hydro Commis- 
sion. The Commission successfully 
showed that the recent amendment ex- 
empted the commission from all taxes 
except on land values, The effect of the 
exemption will be virtually to double 
the amount of taxation to be paid by 
ordinary ratepayers in certain sections. 


This Week’s Bond Sales 
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CITY OF HULL ISSUE 


A block of $142,000 5 per cent. 3il-year 


of Hull, Que., has 





UNITED BOND CO. 
LIMITED 


Windsor 
291 Day Street Imperial Bank Bidg. 
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Vancouver is Demanding 
Canadian National Hotel 


Vancouver wants a hotel built by the 
Canadian National Railways, and is im- 
pressing the fact upon the heads of the 
road in no uncertain terms. It is stated 
that a communication from the mayor 
of the city to Sir Henry Thornton as- 
serts that if prompt action is not taken 
by the railway in the carrying out of its 
alleged obligation to build a first-class 
hotel in the coast metropolis, the city 
will be forced to build the hotel at the 
expense of the railway company. 

The question of a hotel for Vancouver 
to be built by the Canadian National 
Railways is a vexed one. Apparently it 
was the contention of the railway that 
if they were forced to make heavy ex- 
penditure in the coast province, they 
could call upon the provincial govern- 
ment to pay about $15,000,000 to make 
good bonds which were guaranteed by 
the government. In contravention of 
this argument Mayor L. D. Taylor re- 
plied that this obligation could fall up- 
on the British Columbia Government 
only upon the bankruptcy of the railway. 
So the matter stands. 


LAND AUCTION SALE 
STARTS SMALL-BOOM 


Building Program Commences 
And Assessment Roll In- 
creased by $300,000 
Immediately 


From Our Own * 
VICTORIA.—The greatest wave of 
optimism since the boom days papas 
ing the war has swept over Victoria 
as the result of the success of the re- 
cent auction sale of lands that had 
reverted to the city in the last ten 
to fifteen years and other develo 
ments which have been announced in 
the last few months. In two days 150 
peers of property, including vacant 
ots, houses, store and hotel pro 
were disposed of at a price of $148,- 
000 or a rough average of $1,000 per 
parcel, The sale immediately in- 
creases Victoria’s assessment role by 
over $300,000 and makes property 
er ~ produced no taxes 
ucing. For several years past 
the Publicity Bureau, the Chamber of 
Commerce and service organizations 
had been battling a spirit of im- 
ism injurious in any city and which 
had spread to an extent that was ab- 
solutely unwarranted by business 
conditions throughout the city. Real 
estate men complained that sales to 











+] outsiders larly those drawn to 
ou particu ae 


as a to city and im- 
pressed with the apparent opportuni- 





Gotfredson Corporation 


Stock 
PRICE: $25.00 per Share. 
Particulars on request. . 


First Mortgage 
Debentures 


of proven merit over a 
period of 14 years during - 
which time their interest 
has been regularly 
twice each year. 


me, @ I 


Full information upon request. 


TORONTO BOND 
EXCHANGE 


Limited 
800 Bay St. 


paid 


TORONTO 


TO INVESTORS: 

Before investing money in a 
business, it will prove profitable 
to secure my analysis as to its 
possibilities. 

I render counsel on Sales 
Promotion and Advertising 
Requirements; also Manufac- 
turing Problems. 

You should not consider a 
Financial Statement the only 
essential that warrants invest- 
ment. 


F. E. Mutton, 705 Federal Building, 
Toronto 
Adelaide 8031 
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ties for investment had been killed by 
the damper thrown on the prospective 
purchaser by Victorians themselves. 
Outside capitalists had been warned 


off by the discouragement of local 


residents. All comparisons on busi- 
ness were not made on normal times 
but with the hectic days of 1910 to 
1915 when thousands were made over- 
night in real estate when values were 
based not on the worth of the property 
but on what could be turned over in 
a period of speculation... 
Building Plans Announced 

Merchants of Victoria, however, are 
not looking so much to the profits 
made in real estate transactions as to 
the announcements of building plans 
which point to more business for 
builders, hardwaremen, grocers and 
sanitary engineers. Janae Hayler 
capitalist of Guatemala, plans to build 
a number of apartment court bunga- 
lows. The Panama Pacific Grain 
Terminals Ltd. have completed ar- 
rangements with the Dominion Gov- 
ernment for a. 63 year lease on the 
Canadian National Railway’s dock at 
Ogden Point for the establishment of 
a million bushel elevator at a cost of 
approximately $1,000,000 as the first 
unit of a contemplated $2,000,000 ele- 
vator. On the heels of this comes the 
announcement that a syndicate of 
British capitalists will erect an elevat- 
or of half that capacity and there is 
also talk of a branch of the Canadian 
wheat board being established in the 
city. Assurance has been given the 
companies that the National railroad 
will give the same terminal rates to 
Victoria on grain as Vancouver re- 
ceives. The grain will be brought 
from the C.N.R. Fort Mann terminals 
on the mainland to the island whee 
ready for shipment from here. ese 
are looked upon as the first 
towards the establishment of Victoria 
as a grain port. 


UNLISTED STOCKS 


We have market for all Canadian and 
American unlisted securities. 


UNLISTED SECURITY EXCHANGE 


Registered 
611 Canada Cement Bidg., 
Montreal 





FOR SALE 


$3,000 Nova Scotia Tramways & Power 
Co., 5 per cent. Bonds, due 1946. 


Price 86, and interest 
Bernard D. Parsons 








The safe investment 
of your funds is our 
chief concern 





a initial cash outlay. 
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Canada Cement Building 


Bell Telephone, Consolidated Smelters, Dominion Tex- 
les, Montreal Tramways, Brazilian Traction, Quebec 
rere ts Power, Steel of Canada. a 
nd other investors holding securi 
one Montret, Toronto, New York and ther xchang 
LIMITED OFFER 
Write today for complete information 
BURNETT SAINTE CLAIR & COMPANY 
INVESTMENT BROKERS 













CP.R. 4%’s —__ 1944 
Bell Telephone 5’a 1955 
Quebec Power 6’s 1953 
Quebec Railway 5’s..1939 
P 
Bice Fores 
Wayagamack 614's..........1930.. 
Wayagamack 6’s_._ 1951 . 
Montreal Tramways 5’s 1941 
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new issue of 





















Dated September 1, 1925 


160 St. James Street 
MONTREAL 


Dominion of Canada 44% Bonds 


ble at branch in Canada of any chartered Bank. Coupon 
ee Bonds in aaa of a oe coo 
bonds may be registered as to principal only, an 
"in Gdnominetee of $500, $1,000, $5,000, $10,000 
and $100,000 may be obtained in fully 
registered form. 


Price: 9714 and accrued interest, yielding over 4.75% 


Orders may be telephoned or telegraphed at our expense. 


HANSON BROS. 


INVESTMENT SECURITIES 
63 Sparks Street 
OTTAWA 


Due September 1, 1940 


$1,000. All 


330 Bay Street 
TORONTO 
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uyer and Seller 


RATING BUREAUS 
SHOULD RULE IN 


MAKING SCHEDULES Life Assurance Co 


But Not Necessary That All 
Licensed Companies 
Should Belong 


By BR. LEIGHTON FOSTER, 
Ontaric nes 
Superintendents. 


It has been found wise and neces- 


Big Producer Wins Promotion as 


Inspector for District of Montreal 


Charles C. Hershon, of the Canada 
mpany, one of the 
leaders in life insurance production 
in Canada, has been appcinted in- 
of Montreal district for his 
company. Mr. Hershon joined the 
Canada Life in 1917 without previous 
experience. Since enrolling he has 
written 1,384 policies, or on the aver- 
age of at least one policy every werk- 
ing day since he joined the company. 
He employs no sub-agents and looks 
after all details personally. 

The following amusing story is told 
of Mr. Hershon relative tc the per- 
sistency which is one of his greatest 
assets. One day he and D. L, Young, 
provincial megs for Quebec, were 
walking alo t. Catherine Street, 
near Bleury, Montreal, when he no- 
ticed a young man of his acquain- 
tance running for a street car. Ask- 


The ing Mr, —- to board the car with 
0 


investigati 
shown the absolute necessity of sched- 
ule rating. No situation should be 
tolerated 


ter 


him, he sat down beside the young 
man and by the time the car had 
ey aie ban ae ov. 
away, he so ec 
policy for $3,000 and pocketed his 
cheque for the first premium. He 
had been after the young man for 
some time, and the v 
of the apprcach had 
for him the application. 
Young had not mn in a hurry to 
keep an appointment, Hershon would 
very likely have sold the motorman 
and ane, ae — as half oe 
passengers, a perhaps even the 
policeman who weuld have come run- 
ning up seeking the cause of the 
street car im ng traffic. Serious- 
See this incident goes to 
8 why Hershon has succeeded. He 


nally secured 
If Mr. 


~ HAVE FREE SCOPE, — 
SAYS WEGENEAST 


Says Creation of Monopoly 
by Insurance Legislation 
Must be Avoided 


WINNIPEG.—“Insurance compan- 
must be allowed to gamble with 
money just as we are allowed 
to the races if we wish. Under- 
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of rates. : 
T. L. Morrisey, of the Union Fire, 


M representing the Canadian 
Fire diecwriters”” Associati 


ment is going té do for us.” 
LICENSE TO MARYLAND CO. 


The Department of Insurance has is- 
sued a license to the Maryland Insur- 
ance Company, to transact the business 
of fire, tornado, sprinkler leakage, and 
insurance against damage to property 
of any kind caused by the explosion of 
natural or other gas. W. Findlay, 
Montreal, Que., has been appointed chief 
agent in Canada, 


LONDON LIFE MAKING RECORDS 


LONDON.—The London Life Insur- 
ance Co. continues to make records for 
new business in a manner which indi- 
cates progressive and successful sell- 
ing methods. There is now assurance 
that the business for 1925 will average 
more than $1,500,000 a week and it is 
proposed to increase this to $2,000,000 


of} a week as the quota for new business 


» ete. 
Dyke Village—G. Blanchard, res. and 


Hamilton—St, Marks Ob 
Tavistock—A. G. Fields: ‘Kei 
Alberton—G.” Vainsielle 


Sep 
Prince Edward Island 


Imperoyal Oil Co., 
Tend Imperapal tata — 


for 1926. 
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3,000 


80,500 


15,000 


unusualness j 


Cc. C. HERSHON. 


rtunity slide by. 


never ‘lets any 0 
n will not inter- 


His latest promo 
fere with his personal prcduction, 
and, in fact, the company expects 
him to show even a larger volume of 
business. His quota this year is 
$750,000, and, j ng from e 
amount already signed up, he should 
go over the top. 


METROPOLITAN LIFE CHANGES 


The executive of the Canadian head 
office of the Metropolitan Life Insur- 
ance Co. announces the following 
changes in the field: Joseph L. Renaud, 
assistant manager at Maisonneuve 
(Montreal), has been appointed superin- 
tendent at Montreal city account; Omer 
Belfair, agent at Laval, Montreal, has 
been appointed assistant manager at 
Laval; Ferdinand Charland, assistant 
manager at Laval, has been transferred 
to Maisonneuve; R. A. Moderwell, agent 
at Stratford, Ont., has been appointed 
assistant manager. 


| ROT Service Guaranteed 
PRUDENTIAL 
TRUST COMPANY 
LIMITED 


Executors, 
Rest state nad Eeoaeenen, 
Safety Deposit Wanita. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg. 217 Bay St. 


Branches eut Canada and 
in Eng. 


Over $10,000,000 Paid in Dur- 
ing First Eight. Months 
of This Year 


From Our Own Correspondent. 

er hah bee see WE ge ay ad the an- 
nuities issued by the Canadian gov- 
ernment are growing in i favor, 
for the total number of purchasers 
for the first eight months of the cur- 
rent year was 6,775, who paid in $10,- 
558,117, which represents a consider- 
able increase over the corresponding 
pericd of 1924, This sum was re- 
ceived by the government in amounts 

ranging from 10c. up to $30,000. 
Although these annuities probably 
appeal most to the man on the small- 
er salary, yet all types of individuals 
are availing themselves of the bene- 
fits which they provide; for example 
last week a man of fifty years of 
age paid in $27,076 for a last sur- 
viver annuity for his wife or himself, 
amounting to $3,000 annually. Again, 
a widow, aged 47, paid in $13,410 for 
a $900 immediate annuity—the latter 
to commence three months after the 

application was accepted. 

ring the last session of parlia- 
ment, an amendment to the Annu- 
ities Act was passed, which reduced 
the minimum — purchasable 
from $50 to $10. This has greatly en- 
larged the field and has made the 
purchase of annuities attractive to 
industrial concerns, for, by this 
means, companies are enabled to 
build up a proper pension for those 
employees who are too old to work. 
riefly, the purchase cf _ these 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 
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ZANORTHERN LIFE 


LONDON, ONT. 
C.R.SOMERVILLE R. C. MACKNIGHT 
President. “Gen. Manager. 2 


THE MONARCH LIFE 


GOOD COMPANY 


Caigary, ‘pimenten, Vancouver, Vittoria. 


ei |) Every 
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SY Month For 
Twenty Years 


Previous to his death only two 
premiums (total $247.80) were 
paid by policyholder 197166. The 
policy guaranteed a monthly in-. 
come of $20.00 for 20 years, but, 
due to its exceptional interest 
earnings, this Company is now 
‘ paying to the beneficiaries 
$24.30 per month and will 
continue at this rate during the 
life of the contract so long as 
there is no material change in 
the net interest earnings of the 


Company. 


This is 212 per cent in excess 
of our gudérantee. 


Great-West 


46 cosas 22 


weenree 
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smaller annuities from $10 to $50 is 

under what is called the cumu- 
lative single premium system, in 
which each purchase jis complete in 
itself and the number of annuities 
which a purchaser may buy is limited 
only by a total amount purchasable 
of $5,000. Thus, for the payment of 
a fee, which naturally varies with 
the age of the applicants, the pur- 
chaser may be assured of a $10 an- 
nuity, to begin at the age of $65, 
without further cutlay of cash on 
his part. In this way, the working 
man, by the occasional purchase of 
these annuities, can build ee a siz- 
able income for himself or his wife} 4 
at the age of 65. 


Smith Inlet continue to show Te: 
ably heavy sockeye catches. 
mately 50,000 more cases have 


the corresponding period last year 
combined sockeye pack in these 
inlets this year totals 127,818 cases 
against 77,938 last season. : 


Big Development in the 
Portland Canal District 


VANCOUVER.—After a three weeks’ 
trip in the north, Ald. Frank E. Wood- 
side, Vancouver, president of the B. C. 
Chamber of Mines, returned more con- 
vineed than ever in the prosperity that 
will follow development of the mineral 
resources of the province. 

“While I think I have kept fairly 
abreast of mining development,” he 
said, “I am putting it mildly when I 
say I was astonished to find so much 
progress in the central and northern 
porte of the province, particularly in the 
ortland Canal district.” 


Protection that you should have 


_ Does your insurance cover all ee Would you be 
reimbursed if you were seriously hurt, if your auto was burned, 
or your home robbed? 

Don’t carry such heavy risks yourself. Our policies provide . 
compensation at low cost for all hazards. We enjoy an enviable 
record for prompt adjustment of all claims. 


THE WESTERN ASSURANCE COMPANY OF TORONTO 


TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$85,000,000.00 
Policies Issued from $1,000 to $5,000 


Good golf balls cost 75 cents 
to $1.00 or more. If you lost 
eee ae at $1.00 each, 

ying but one game per week 

the season of i 

mon 
$1000 worth of profit- partici pc 
life insurance in the Mutual 
of Canada, issued at the age of 30! 

Perhaps you hardly ever lose a ball. 
Perhaps you lose life insurance in some 
other way. Now isa good time to fig- 
ure out how you can stop some of the leaks and cover the risk 
you are every day at the expense of your dependents. 


Mutual insurance is insurance at net cost. The Mutual 
Book explains. Write for your copy to-day. 


MUTUAL LIFE 
OF CANADA Cee 


Managers, 
® 
401-4 
” 2 Byeen Nationale = 


What is Your Property Worth? 


The value of property is estimated by the income it yields. 
Is — property yielding the highest income consistent 
with safety? It can only do so under expert management. 


This Corporation was specially organized in 1882 for the 
management of property, and has a long and successful 
record in the work. Secure the highest possible returns 
from your property by entrusting it to our care. 


Let our experience and equipment serve you. Ask 
for Booklet “Your Financial Agent.” 


TORONTO GENERAL TRUSTS 
CORPORATION 


W. G. WATSON, H. M. FORBES, 
General Manager. Ase’t. General Manager. 


HEaD Orrice: BAY & MELINDA STREETS, TORONTO 
Branches +—~Ottawa, Winnipeg, Saskatoon, Vancouver. 
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September 11, 1926 


THE ASBESTOS CO. 
HAS NOW AGREED 


TO ENTER MERGER | $5. 





Important Conditions to be 
filled — New Prop- 
erties Bought 


- From Our Own Correspondent. 
- ~ MONTREAL.—The Asbestos Cor- 


tion has agreed to the merger. 
are, however, several im- 
stant conditions which remain to 
fulfilled before the plan is put 
into operation. In the meantime, the 
tion has purchased the prop- 
erties and assets formerly belonging 
to the oe and 
Chrome Mines, now held by a corpor- 
the Thettord-Vimy, 
Ltd. The Bennett-Martin mine at 
Thetford is closed and the company 
has been in volu assignment 
since the beginning 1924, In ac- 
qiring the properties which are situ- 
ated to these at present held 
by the Asbestos Corporation, the 
company has thus acquired a large 
and. valuable property, together with 
mills, plant and equipment, 
The Companies Included 
When the merger is finally brought 
to a satisfactory conclusion, the new 
company will control the assets and 
es of the following compan- 


Asbestos Corporation of Canada, Lim- 
ited; Federal Asbestos, Limited; Con- 
solidated Asbestos Corporation, Limit- 
ed; Asbestos Mines, Limited; Black 
Lake Asbestos and Chrome Mines, Lim- 
ited; Pennington Asbestos Company, 
Reg., and Thetford-Vimy, Limited. 

At present it cannot be definitely 
stated what the capitalization of the 
new company will. be, but W. G. 
Ross, president of the Asbestos Ccr- 
poration, declared that it will not ex- 
ceed the following: 

6 per cent. bonds .. .. .. $7,370,000 
Preferred stock 7 per cent. - 
non-cumulative and non- 
participating .. .. .. . 
No’ par value com. shares 
The securities going to the con- 
stituent companies will not be deliv- 
ered until the new  corpcration re- 
ceives a clear title to the assets and 

properties. 
The Shareholders Exchange 

When the deal is finally completed, 
the shareholders of the Asbestos Cor- 
poration, according to Mr. Ross, will 

ange their securities as follows: 

Present bondholders of the corpor- 
ation will have the right to exchange 
their 5 per cent. bonds, should they 
so desire, for the new 6 per cent. 
bonds of the new corporation, bond 
for bond. There are outstanding at 
Ereneet some $1,700,000 5 per cent. 


The preferred shareholders will 
receive one new 6 per cent. bond and 
one-tenth new 7 ae cent, preferred 
share for each old preferred share 
held. There is at present $4,000,000 
of Asbestos Corporation preferred 
stock outstanding. 


The common shareholders of the 
Asbestos Corporation will receive one 
and one-tenth new erred share 
for every share in old company. 
The corporation has outstanding $3,- 
000,000 in ccmmon. stock, 

In addition, both the preferred and 
common shareholders of the Asbestos 
Corporation will be given one share 
of common stock in the new company 
for each share now outstanding. 

While the Corporation has a 
to enter a merger as above outlined, 
there remains several impcrtant con- 
ditions which must be fulfilled be- 
fore the merger is consummated 
—this will take more or less time. If 
these conditions are satisfactorily 
completed, a special general meeting 
of the shareholders of the Asbestos 
Corporaticn of Canada will be held 
for the purpose of obtaining their 
approval and ratification of these 
arrangements. 

Mr. Ross has stated that the mer- 
ger will become an accomplished fact 
as soon as certain important ccndi- 
tions are fulfilled. It has been taken 
for granted in quarters well ac- 
quainted with the situation that this 
refers to the difficulty of obtaining 
clear titles to some of the companies 
destined to take part in the merger. 
This, it is believed can be accom- 
plished but it will take time. 

_ A Virtual Settlement 

It is generally regarded here that 
this means the virtual settlement cf 
the deal and will place the asbestos 
industry in this province on a sound 
basis for the first time. 

As to the capitalization of the new 
company, the dopesters have been 
doing some quick figuring with their 
pads and pencils, and scme have es- 
timated that with the increased 


7,700,000 
200,000 





P 
will be able to obtain, that 
meeting all fixed charges and prefer- 
red vidends, the new company 
should be able to earn something like 
on the common stock per annum. 
PA he 
as ng a-trifle op- 
timistic—at least, o far as the 


irst year or two of operations is 
concerned, 


POST- 
Scripts 


A GREAT deal can be written upon | Belgi 


most any occasion about the 
changes wrcught by time’s progress. 
One of these, to which particular mo- 
mentum was given during the war, 
has been the widening of the activi- 
ties of the fair sex in the business 
field and the recognition of a rising 
standard of ability in remuneration. 
Half a century ago the courageous 
eaeer who sought to enter what 
ad been regarded as the domain of 
fathers and brothers were finding 
opportunities with the Bell Telephone 
ompany. What these eras 
were is indicated by the following 
excerpt from a letter written tc the 
company’s head office from an On- 
tario city just forty-five years ago: 
“I have advertised for and engaged 
two young ladies whom I think will 
prove satisfactory. I am paying them 
$10 per month for three months and 
then they are to get $15. I am break- 
ing one of them in now, One at a time, if 
you please.” 


He “Grand Old Man of the Pa- 
cific,” Captain Robert Dollar, has 





G.|@ reputaticn of doing things which 


other men have said were well-nigh 
impossible. Not long ago, he declared 
he was going to sail a fleet of shi 
around the world on regular schedule 
and do it under the Stars and Stripes. 
Shipping friends scoffed, but the 
dauntiess Mr, Dollar did it and still 
does fcr that matter. 

Perhaps the indomitable never-say- 
die spirit of “Cappy Ricks” had its 
dawn in his early years as a cook boy 
in a Canadian lumber camp. In those 
bleak days, after the scullery work 
was done, the future king of the seas 
often spent hard-earned leisure hours 
on a flour barrel learning to read. 
This employment cf his time bore 
fruit a few years later when he ven- 
tured his first business dollars in some 
timber land. Followed long, lean 
years of desperate struggling until 
the fickle lady of fortune deigned a 
flickering smile his way and the 
country socn recognized him as a 
foremost lumberman. 

Again it is Adams who recalls that 
not until he was 57 did Captain Dol- 
lar own a vessel, and then it was a 
sorry-looking craft. But lumber 
needed to he shipped and Time, pro- 
ducing its changes, enlarged the one 
boat into many mcre, until the Ca 
tain’s ships could be found on all] the 


Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 
class.) Make reserva- 
tions now to avoid 
disappointment. 


TCT STN. 
PACIFIC 
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| Where Comfort Comes First} 


The heart of the city. Close to everything. Here you 
will be surrounded with every convenience and cater 
$ to with true United Hotels’ hospitality. 


, Eleven hundred rooms, cool, airy, overlooking the fa- 











, mous mountain or the broad St. Lawrence. 

‘ Variety of restaurants—Main Dining room, Grill, Cafe- 
, teria—served by super-excellent cuisine. 

. Do not fail to dine and dance in the Piazza, a street in 


old Italy, atop the hotel. This is Canada’s most cele- 
brated Roof Garden. 


untRoyal Hotel 


VERNON G. CARDY, Managing Director 
Direction: United Hotels Company ef America 
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seven seas. Recently he purchased 
the “ ident” liners from the ship- 
ping board. 





a Thrill in His Daily Work 


“MY policy has always been to|ness made his product sell itself. 
try and do unto others as I| Mr. Walker stepped into the busi- 
would have them do untc me.” The/ness in 1905. It was a long uphill 
old proverb is the business policy of |battle. The plant was small and not 
an interesting business man I know. ia ened shape. To make any progress 
He has not relegated it to the back-|and adopt progressive ideas, a larger 
ground for the more modern version | plant was necessary. Perhaps it was 
of: “Do cthers before they do you.” |the irony of fate t, just as a big 
His business house still maintains |new modern factory was completed, 
this old mctto and, what is more, lives |the large soap producers launched a 
up to it. The house is the Guelph Soap | price war. It is still going and cuts 
Co., and the man is E.J.C. Walker,|the margin of profit of the small 
who still mariages, in spite of his old-| maker as well as the large. 
fashioned ideas, to continue to add} This hurt the maker of wonderful 
the odd thousand or two to his|soap, but he still kept the overalls 
monthly business. handy and a watchful eye over the 
It will be difficult for most to see |ingredients that went into the bar. 
any romance, in the making of soap. | Profits might be cut but not quality. 
It takes a very human perscn to do/| This, perhaps, explains why Mr. 
so. Mr. Walker goes one better—he | Walker’s soap company, in face of the 
gets a real thrill out of it. soap war and with bootleggers run- 
His soap, which he has made for|ning over huge quantities of soap 
years, Was a good soap years ago from the United States, and cutting 
when his father made it, and when |into the market, sold $12,365 more 
the sales consisted of unsolicited or-|soap in the first six months of 1925 
ders, because the founder of the busi-|than in the same period of 1924, 


6e"T°HE mansion of the late James 
J. Hill was sold at auction early 
this month and was purchased by 
four daughters of the Empire Builder 
at a cost of $90,300. The house will 
be turned over to the Catholic Arch- 
diocese cf St. Paul for use as a char- 
itable institution.”.—Adams, of the 
Boston News Bureau, is justified in 
considering this too cold, colorless an 
announcement of the transaction. 
ere is a wealth of romance at- 
tached tc the spacious old house. 
There many of the hardest struggles 
and triumphs of the king of railroad- 
ers took place, Royalty has graced 
its hospitable doors, King Albert of 
um was one of the many friends 
who valued the eminent Mr. Hill’s 
acquaintance, and it was at this house 
that he was entertained a short time 
before he was enthrcned. 

Mr, Hill loved St. Paul—even as a 
soldier loves his field of battle; and 
though many of his activities were of 
necessity centred elsewhere, he al- 
ways loved best to fight his battles 
on his own ground in St, Paul. 
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(All Originals— Not Carbon Copies) 


This new Burroughs is the speediest Automatic. 
Bookkeeping Machine made. It posts the ledger, 


writes the statement and proves their accuracy all 
in one swift and simple operation. 


The statement, ledger and proof are all originals, 
not merely carbon copies. 


Every ledger account is always in balance ready for 
instant credit reference. Statements are always 
proved up to the minute, always ready for mailing. 


Let a Burroughs man show you how this new book- 
keeping machine will save you time and money— 
will pay for itself in a few months. 


Phone or write our nearest Burroughs office for a 
free demonstration of the machine applied to 


your work. 


| Burroughs Adding Machine of Canada, Limited 
| Soe Windsor, Ontario 


Edmonton 
Vancouver 


700 McDougall Street 


Halifax Montreal Windsor 
St. John Ottawa Winnipeg 
Quebec Toronto Regina 


Burroughs Offices at: 
Hamilton 
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LARGEPORTION | Which Party to Reduce Canada’s 
Scandalously Wasteful Expenses 


(Continued from page 1) 


A 
US. TAXES PAID 


BY MILLIONAIRES 


Declines as Result of Cut in 
Income Levy Not in 
Evidence 
‘ NEW YORK.—With Jobn D. 
! Jr., the list 
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TRADE 
OF PACIFIC PORTS 


(Continued from page 1) 
Pacific ports, for, as water will ran 


NEW GRAIN ORDER. 
. INCREASES 


72 


lines of least resistance. The equalized 
rate on the shorter rail haul will in- 
evitably produce a smaller through cost, 
consequently Alberta’s wheat will ex- 
port vie Pacific ports. Now that the 
rmit system which prevented direct 
ndividual shipments being made to Van- 
couver has been withdrawn, with the 
rospect of wheat being sold on the 
‘ancouver basis instead of Fort Wil- 
liam, the producer is in the position 
where he can be assured of the advan- 
tage of the increased price accruing to 
him. The specific reductions on mileage 
basis will make the new rate 18 cents 
from Calgary and 20 cents from Edmon- 
ton to Vancouver, as compared with the 
old rate of 22% cents from both points. 
The reduction from a point 800 miles 
distance will be 4% cents per 100 Ibs. 
“In 1928 fifty-five million bushels 
passed through one elevator in Van- 
couver. With the storage capacity now 
over four times as great at that port, 
and a new elevator being constructed at 
Prince Rupert and no dearth of ship- 
ping space, Alberta will experience no 
inconvenience in sending all her wheat 
westward this year. If fifty million 
bushels go this route at a saving of an 
average of 2 cents per bushel, one mil- 
lion dollars more will remain in the 
pockets of the Alberta farmers.” 
Of course there is much to support 


2». the contention that the order signed 


aan 
“— 


two of the Railway Commissioners 
sat on the case and formed a 
ory should not be sustained in the 
ace of opposition from a majority of 
m of that body. An appeal 
has been formally made against the 
ruling by the Montreal Corn Exchange 
and a strong case in support has been 
submitted. The order came as some- 
thing of a surprise under the circum- 
stances and in view of the fact that 
a general av into the whole ques- 
tion of freight rates is under way. 


VIPOND AT 1,200-FT. 

Vipond Consolidated produced during 
August $46000 from 5,379 tons of ore 
milled. 

The shaft is now completed to the 
1,200 foot level, the station at that 
horizon being almost finished. Other 
development work proceeded satisfac- 
—— but without any outstanding fea- 

res. 


would wreck his party rather than de- 
part from what he considers right. 
And he concentrates on trivialities. 
The chief objection to Mr. Meighen, 
however, is his failure to get about 
him, to select as his able 
men, men in whom the public have 
nd confidence. 


we go to press. The King-Meighen 

ronouncements are far from satis- 
actory. Neither would be accepted 
by any sound business, labor or so- 
clal organization from its executive 
h 


No announcement has yet come 
from Hon. Mr. Patenaude, Montreal, 
as to his acceptance of the Conserva- 
tive leadership in Quebec. In the na- 
tional interest, men who know him, 
Liberals as well as Conservatives, 


their | hope he may sacrifice personal inter- 


K their only hope is Mr. 
King’s weakness and new Conserva- 
tive leadership in the Province. 


Cabinet 
King is 


more ca 

longer experience in public 

broader association with world lead- 

ers, he gathered about him as good a 
inet as our present unfortunate 

political system permits. His latest 

appointments, Gordon, poe, - 


the | dealing with branch ban 


ests—as he would have to—in this 
emergency and come out. He appears 
to have all the elements of able and 
popular leadership,—charming be 
sonality, superior mentality, gh 
principles, sound Canadianism and a 
clean, fair, aggressive campaigner. 


SAYS MCFADDEN 
MEASURE WOULD 


CAUSE INFLATION} fuse 


NEW YORK.—The ee = 
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fecting some minor amendments 
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y,| the Federal’Reserve Act, which failed 


tive|is on record as favori 
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to Pass, poe it is understood, be 
co c ’ ’ 
conta at the next session. 
The American Bankers’ Association 
be to malatain thie ‘gt- 
ma ex n at- 
titude. ie eecein as to branch 
poamne simply extends to a. 
equal privileges with s 
banks in ahi ‘ahare the 


latter are 

permitted to have 4 
In the closing days of the last con- 
gress the a r of this bill, Con- 
gressman McFadden, introduced an- 
other bill which proposes certain im- 
portant changes in the Federal Re- 
serve Act, and which, it is under- 
stood, will be brought tc the consid- 
eration of the American Bankers’ 
Association at its convention at At- 
ity this month. It is im- 
portant that the two measures shall 
not be confused, and that there shall 
be a clear understanding of the new 


The ch pesed in th 

e changes pro in the nev? 
McFadden bill ve been introduced 
as virtually effecting a repeal of the 


1917 amendments to the reserve act, 


like other emergency | 
the war time they should 
because no longer of any use or un- 
suited to peace conditions. This rep- 
resentaticn is inco eer to 
ee mee City ank of New 
ork: 
“One of the most important of —_ 


His Policy on Immigration 


The following letter has been re- 
i The Financial Post from 
to whom 


hill, so will traffic follow the} 


some clue to the immigration policy 
of the new minister if he and his 
party are returned to office. 


Editor, The Financial Post: 

I wish to acknowledge what I take to 
be an answer to my inquiry as to your 
policies in respect to immigration, civil 
service administration, and the rail- 
ways. I did not ask what your policy 
would be as to taxation because I feJt 
that in answering my inquiries you 
would likely have enough to discuss in 
one article. 

Apparently one of your editors de- 
cided to develop an article of the 
“Hurrah Boys, Hurrah” type, and with 
much declamation assumed that words 
were argument. 

The significant feature is, that not 
one statistic is quoted by. him for the 
purpose of proving one single state- 
ment. Needless to say the facts stated 
in the Post are not only not exact, but 
they are not true, and it is upon those 
untrue declarations of fact that it is 
sought to build up a case. 

There is just one statement which 
might well be quoted to show how little 
the writer of that article in’ the Post 
knows about immigration. He declares 
“Canada can absorb and Canadianize 
500,000 to 1,000,000 able-bodied workers 
every year.” This would mean, with the 
children and dependents these men and 
women would bring with them, an addi- 
tion to Canada’s population on an aver- 
age of 3,000,000 to 4,000,000 people a 
year, and would extend bread lines from 
Toronto to Hamilton, and wreck the 
labor market in every city in Canada, 

The opinions, that I voiced in regard 
to immigration, were the result of the 
study of facts given by leading business 
men in the United States, Canada and 
England, and the opinions that I ob- 
tained from twenty-eight officials of 
companies employing labor in Canada, 
as well as the statistics I obtained from 
the department of labor, Ottawa. 

Not one member of the House of 
Commons has ever suggested in the 
House any such policy as offered by The 
Financial Post. The policy that has 
been suggested by this writer in The 
Financial Post is opposed to the views, 
expressed by prominent members of all 
groups, which is, that immigration 
should be restricted until the surplus 


- 


of labor in industrial centres had been 
substantially absorbed. 

It is all very well for The Post to 
sneer at the labor leaders and their 
opinions, and join in the propaganda of 
those friends of the C. P. R., who wish 
to wreck the Canadian National, but it 
might be said with considerable confi- 
dence that the men who have given 
study to labor conditions should be very 
good judges of how much more labor, 
Canadian industry could absorb. 

In addition to that, decent business 
men are trying to repel the attacks of 
the C. P. R. propagandists who are seek- 
ing to discredit the Canadian National, 
because the C. P. R. is now experienc- 
ing a competitor, which is keen and 
vigorous, asd those propagandists are 
such short sports that they scream 
with pain because they are unwilling 
to see f and honest competition. 

I am pleased to say that the C. P. R. 
officials themselves are sportsman-like 
enough sot to complain, but some of the 
people who have money invested in the 
C. P. R. are making an attack on the 
Canadian National, and have made it 
for the purpose of discrediting and in- 
juring public ownership in Canada. 

Let me assure the Post, that I hope 
to continue to use The Post as a finan- 
cial authority, but as an authority en 
great publi¢ questions, if it still con- 
tinues to maintain its weird and grotes- 
que views, I cannot accept them as of 
sufficient weight for me to accept. 


Yours faithfully, 
G. N. GORDON. 


To Our Readers 


A number of friends of The 
Financial Post have directed our 
attention to a book advertisement 
of an objectionable character 
which appeared on page three of 
last week’s issue. This advertise- 
ment was submitted in the usual 
way and the wording unfortunate- 
ly was not noted until after it 
had appeared. Immediately steps 
were taken to have further inser- 
tions cancelled. 

An effort is constantly made’ by 
The Financial Post to maintain a 
high standard for advertising as 
well as editorial matter and this 
applies not only to security offer- 
ings but to announcements of a 
general character. 

We shall always be glad to have 
the opinions of readers to aid in 
keeping advertising matter up to 
* high standard which has been 
set. 


THE PUBLISHERS. — 


FINANCIAL POST 


MICA PRODUCTION INCREASED 


OTTAWA.—Canadian mica production 
increased 16 per cent. in quantity and 
9 per cent, in value in 1924, according 
to finally revised statistics issyed by 
the Dominion Bureau of Statistics. Ship- 
ments in 1924 ori aa — worth 
$857,272 as against ns at $326,- 
974 in the previous year. In 1924, the 
proyince of Quebec produced 1,677 tons 
valued at $185,020 while Ontario ac- 
counted for 2,414 tons with a valuation 


of $172,252, 


The 
Toronto General Trusts 
Corporation 
Dividend No, 117 
NOTICE is hereby given that a 
dividend of three per cent. (3%) has 


been declared upon the paid-up ca 
al sock of hl Corporation for the 
r ng m 
being at the rate of TWELVE PER 
. PER ANNUM, and that the 
be payable on and after 
Thursday, the Day of , 
1925. The Transfer Books of the Cor- 
ration will be closed from Wednes- 
ay, the 16th day of September, until 
, 30th day of Septem- 
ber, both days inclusive. 
By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 


Toronto, September 9th, 1925. 


The Wabasso Cotton 
Company, Limited 


Dividend No. 31 


NIGERGE is decehy given thetic qnes- 

terly Dividend of One Dollar 
($1.00) per share has been declared 
on the Capital Stock of the Company, 
for the quarter ending 30th Septem- 


ber, 1925, payable on the 2nd of Octo- | io; 


ber, 1925, to Shareholders of record 
at the close of business on the 15th 


of September, 1925. 
By Order of the Board, 
JAS. R. RITCHIE, 


Secretary-Treasurer. | Pref 


Montreal, P.Q., August 13th, 1925. 


Desiaion Power and 


Transmission Co. Ltd. 


Notice is hereby given that Divi- 
dend No, 56 at the rate of seven per 
cent. (7%) per annum on the Cumu- 
lative Preference Stock of this Com- 
pany has been declared for the three 
months ending September 30th, 1925, 
and that the same is payable on Octo- 
ber 15th, 1925, to Shareholders of 
—— on the 30th day of September, 
1 ° 

The Transfer Books for the Prefer- 
ence Stock of the Company will be 
closed from the 21st day of Septem- 
ber, 1925, to the 30th day of Septem- 
ber, 1925, both days inclusive. 


By order of the Board of Directors. 


GEORGE D. FEARMAN, 
Secretary. 


Hamilton, Ont., 4th Septenther, 1925. 


PROVINCIAL PAPER 
MILLS LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that Dividends 
have been decla by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 

lar Quarterly Dividend 1%% on 
ferred Stock. 

Regular Quarterly Dividend 1%% on 

mon Stock. 

All payable October ist, 1925, to Share- 
holders of Record as at close of business 
September 15th, 1925. 

(Signed) S, F. DUNCAN, 


Treasurer. 


INTERNATIONAL PAPER COMPANY 
New York, August 27, 1925 
August 26th, 1925, the Board of Directors 


a quarterly dividend of 1% per cent. 
rred S 


3 per 
cent, Stock, payable October 15th, 
1925, to holders of record of the respective 
stocks at the close of business October Ist, 
> cent. Preferred Stock 


1925, either to Bankers 
4 Wall Street, New York 


Checks will be mailed. Transfer books will 
not close. 
OWEN SHEPHERD, Treasurer. 


Fourteenth Annaal Report 
Canadian Locomotive Company 


LIMITED 
For Year ending 30th June, 1925 


BALANCE SHEET AT THE 30th JUNE, 1925 
ASSETS 


Aneta : 
Buildings and Equipment, as 


valued by 
at the 30th June, 
Certificate from 


$190 


Trustees, including July, 1926, eee. ae 


in hands of 
Cash payable to Trustees 
Investments— 
1983 Dominion of Canada Victory 
Less: Amortization 


Bonds at cost 


180,649.36 


20,809.50 
———__ 201,458.86 


513,187.50 


of Bond Premium to date 


Other Dominion of Canada Bonds at par 
Canadian National Reilway Equipment Bo: 


Add: Accrued Interest thereon to date 


511,617.00 


nds—-Series “G”’, at par 


1,277,617.00 


Current Assete— 
Inventories valued at or below cost, as certified by Officials of 


my: 


Trade and Miscellaneous 
Cash in Banks and on Hand 


Deferred Charges to future operations ...,... 
CAPITAL AND LIABILITIES 


Capital Steck— 
—_ee: 85,000 Shares at $100 each 


14,057.25 
101,424.79 


115,482.04 
267,334.08 


401. 111:08 
26,161.87 


$6,682,424.70 
SS TRS 


15,000 7% Cumulative Preference Shares, fully paid 


20,000 Ordinary Shares, fully paid 


-—— $3,500,000.00 


First Mortgage 6% Forty-Year Gold Sinking Fund Bonds, due ist 


July, 1951— 
Authorized 


Trade Accounts Payable, Wages and other Miscella Balan 
Coupon No. 28 (paid the 2nd July, 19265) 
for the three months to 


Bond Interest Accrued, 
Dividend No. 64 on Preference Shares for 
date (paid the 2nd July, 1925) 


Account— 
Balance at credit thereof, per Statement II 


AUDITORS’ REPORT 
Te the Shareholders, Canadian Locomotive 
We have examined the 


Company, Limited, Kingston, Ont. : 
accounts of the Canadian Locomotive Company, Limited, 


1,500,.000.00 


26,260.00 
— “ $82,739.18 


201 458.86 
— $01,458.86 
998,226.66 


AND CERTIFICATE $6,682,424.70 
EE 


books and 
for the year ended the 80th June, 1926, and in accordance with Section 94B. of The Companies 
Act (Desinion) we report that we have obtained all the information and explanations we have 


, and in our opinion the at 
exhibit a true and correct view of the state of 


Balance Sheet is properly drawn up so as to 
the Company’s affairs at the 30th June, 1925, 


according to the best of our information and the explanations given to us, and as shown by the 


books of the Company. 
Dated at Toronto, Ont., 2ist August, 1925. 
WM. HARTY, Director. 
WM. CASEY, Director. 


GEORGE A. TOUCHE & CO., 
Chartered Accountants, Auditors. 


PROFIT AND LOSS ACCOUNT 
FOR YEAR ENDED THE 30th JUNE, 1925 


NET PROFIT for the year ended the 
deprec 


Profit on sale of Investments 


30th June, 1925, before providing for 
jation and other items, as shown below . 


Add: j 
Interest received on Investments—less Amortization of Bond Premium 


® 166,549.47 
65,020.48 


Amount over deducted from Profit and Loss Account last year in con- 
nection with the writing down of Goodwill Account, now adjusted as a result 
of addition to Plant and Machinery valuation as confirmed by the Canadian 


Appraisal Company, Limited, on the 27th January, 1925 


Deduct: 


Bond Interest ........ccccccecnccveccceccs 


Provision for Depreciation 


Balance at Credit Ist July, 1924 


Balance appropriated as under: 
Sinking Fund Provision 
Dividends for year: 

Preference Shares 


33,199.83 
268,078.28 


$90,000.00 
100,000.00 


Seren ew eee 


190,000.00 


78,078.28 
1,080,148.38 


. meri 


ae 


TTT 


Dividend No. 152 


The Huron & Erie Mortgage 
Corporation has declared its 
regular dividend to the share. — 
holders for the quarter e 


Sept. 30th. The amount is 1% = - 
being at the rate of 7% per © | 
Te, 


This nationally-known instityu- ~ 
tion has paid dividends to its 


shareholders—without interrup- “4 


tion—since 1865. It is one of 
the twelve financial institutions 
in Canada having a large Paid. 
up Capital of five million dol. 
lars or more. side 


Branches from East to West, 


T. G. Meredith, K.c.—P ; 
Hume Cronyr Genetal neal 


AB, 


Dominion Textile Company 


Notice of Dividend 


A Dividend of One and Three @ 
per cent. (1%%) on the Preferred 
of DOMINION TEXTILE COMP, 
Limited, has been declared for the 
ter ending 30th September, 1926, 
able October 15th, to shareholders - 
record 30th September. : 


By order of the Board. 


JAS. H. WEBB 
Secretary- 
Montreal, August 25th, 19265. 


The °3 
Bank 


e e 
Dominion 
Notice is hereby given that a D [- 


dend of three per cent. upon the paid 
up capital Stock of this Institution: 
has been declared for the quarter end-- 
ing 30th September, 1925, beinj 
the rate of twelve per cent. per @ 
num, and that the same will be pai 
able at the Head Office of the Ba 
and its Branches on and after Tha 
day, the ist day of October, 1 b 
shareholders of record of the 
September, 1925. eae 

By Order of the Board. 


C. A. BOGERT, 
General 
Toronto, 27th August, 1926. 


Glasord Mining Corpor, 


“Eo 
eaten 


If you are looking for an opportunit 
for profitable investmen 
turn on monies invested is enormeo 
and where all the gambling risk 
been eliminated, it will be 
ee to write us without < 
are offering a mining stock 


during the next 60 days. For p 
lars, write _ 
GLASORD BROKERAGE, 
417-18-19 Vancouver Block, 


where the Téa = 


ur pe oe 
Wee i 


nb 


The Trinidad Electric Company, Ld... 


Notice is hereby given that a divi- 
dend of 1%% for the quarter endin; 
September 30th, 1925, on the Capits 
Stock of.the Company has been 4 
elared, ; 
Warrants will be issued and mailed 
to the address of each sha eholde! 
and are pores at the Royal Bank 
of Canada, Halifax, N.S., on and after 
the 10th of October, 1925. : 


The transfer books of the Company 


will be closed from the Ist to the= 


10th of October, 1925, both days in- 
clusive. 


By order of the Board. 


F. B. OXLEY, Secretary. | 


Company, Limited 


Dividend No. 55 


Canadian Locomotive 


Ted 
ie 


Notice is hereby given that quarterly ™ 


dividend of one and three-quarters pe 

cent. on the Preferred Stock was¢dt 

clared payable October 1, 1925, to sharé= 

holders of record September 20, 1925. — 
G, W. DALY, 


Kingston, Ont., 
September 1, 1925. 


DOMINION . GLASS 
COMPANY LIMITED 


Notice of Dividends 


Notice is hereby given that a divi- 


dend of one and three-quarters per s 


cent. (1%%) has been declared _on 


the PREFERRED STOCK of the — 
Company for the quarter ending the | 


30th day of September, 1925. 


Notice is also hereby given that a 
dividend of one and three-quarters 
per cent. (1%%) has been declared 
on the COMMON STOCK of the Com- 
pany for the quarter ending the 30th 
day of September, 1925. 


ee 


The above dividends are payable on 
Thursday, the 1st day of October, 
1925, to Shareholders of Record at the 
close of business Tuesday, the 15th 
day of September, 1925. 


By Order of the Board. 


MERVYN OFFER, 
Comptroller and Secretary- 


Montreal, 20th August, 1925. 


Secretary. ” 
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WHEAT CROI 
MOST VAL 
IN OUR 


Estimates Place 
Sli Jelow 
: $00 Bust 


WORLD SURP 
Huge Purchasing 
laseaa Has. Alre 


Much Toward: 
Debt Redu 


The third largest wh 
history of the Domi 
passed the danger poi 
value the crop will pro! 
place. Estimates publi 
by the Dominion er 
Manitoba Free Press ¢ 
remarkably ney ma 
yield will be only slig 
400,000,000 bushel. ama: 


valuable wheat enzo 
that of 1919 which wa 
wou a@ price 
which is considerably 


049,388 and 213,245,000 
.Alberta, 91,515,984 an 
bushels. respectively.” 
Coarse grains have : 
ilar general improvem 
year. According to tl 
Statistics, the zis 
322,150,000 age 
000 last year; the barle 
319,000 against 70,630, 
and the yield of rye, 13 
els against 11,126,000 la 


The World Wheat 

_ According to the mo: 
tistics on the wheat cro 
there has been an increa 
in the leading produci 
as compared with the 1! 
the other the 1 
crop will probably not 
000,000 bushels as aga 
000. bushels last year, 
nearly 25 per cent. Th 
is estimated at 328,60 
against 364,148,000 bus! 
This means that the ex 
Pluses of the United Stz 
will be negligible, - La 
ports from the United 
91,100,000 bushels and 
before, 148,826,000. 1 
ce requirements « 

are in the nei 
650,000,000 bushels, wh 
reduced to any extent: 
that the world’s expor 
this -year has been vel 
reduced, a fact which i 
importance to Canada. 


How to Invest $ 


_A subscriber to T 
cial Post, an Ontario 
turer, asks advice 
the sound investment 
000 which he will h 
able in the near fut 

Suggestions from 
anadian investmen 
have beer southt an 
mary of those receiv 
tcund in this issue. 1 
interest and value for 
£enerally. 


